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‘ 17th day of December, until Mond s 
3ist day of December, both aaee 

= s d f the Board 

’ y Order of the Board of ‘Directors. 

| A. D. LANGMUIR, re 
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Toronto, November 27th, 1923. ee 
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2| The Royal Bank of Canada 

° ; 

x ANNUAL MEETING 

ws HE Annual General Meeting of 

to the Sharehoidere of the 

of | will be held at the Head Office, 147 
St. James Street, in the City of 
Montreal. on Thursday, the 10th day 
of January, 1924, at 11 o’clock, a.m. 

C.E. NEILL, 
Genera! Manager, 
TO} montreat, December 1, 1923, 

OTICE IS HEREBY GIVEN that a 
jare- Dividend of three per cent. upon the 
d at| paid-up Capital Stock of this Institution 
ion,| 288 been declared for the quarter end- 
5 "ling 31st December, 1923, and, in addi- 

©-| tion, a Bonus of one per cent., making 

of} a total distribution of thirteen per cent. 
at| for the current year—the Dividend and 
Bonus will be payable at the Head Of- 
fice of the Bank and its Branches on 
and after Wednesday, the 2nd day of 
January, 1924, to Shareholders of record 

€r-! of 20th December, 1923. 

The Annual General Meeting of the 
Shareholders will be held at the Head 
Office of the Bank, in Toronto, on Wed- 

——— | nesday, the 30th January, 1924, at twelve 
~| o’clock noon. 
By Order of the Board. : 
ay Cc. A. BOGERT, 
General Manager. 
Toronto, 15th November, 1923. 
—————————— 
e 
rwo| he Canadian 
quar- 
“e| Bank of Commerce 
pany. HE annual meeting of the sharehold- 
juary ers of this Bank for the - election 
rd at| of Directors and for other business will 
ay of! be held at its paakios house, Nos. 23 
to 25 King Street est, Toronto, on 
lease | Luesday, the 8th day of January next. 
the The chair will be taken’ at 12 o’clock 
NY, | 2Oon. 
By order of the Board, 
JOHN AIRD, 
General Manager. 
ee Toronto, October 26th, 1923. 
tary. . - es 
Dominion Textile Company, 
ER Limited . 
NOTICE OF DIVIDEND 
DIVIDEND of One Dollar ($1.00) 
per share on the Common Stock 
of DOMINION TEXTILE COMPANY, 
| LIMITED, has been declared for the 
PeT! quarter ending 31st December, 1928, 
RED | payable January 2nd‘to shareholders of 
ADA! record December 15th. 
has By order of the Board, 
ding JAS. H. WEBB, 
uary Secretary-Treasurer. 
cord! Montreal, December 3rd, 1923. 
LT 
a s es 
'Laurentide Company Limited 
irer. | , 
a ‘DIVIDEND NOTICE — 
s10N| \ JOTICE IS HEREBY GIVEN that. a 
iN dividend of one and one-half per 
cent. (14%%) has been declared upon 
the Capital Stock of this Company for 
that|the quarter ending December _thirty- 
ven | first, 1923, payable Wednesday, January 
mu-j| second, 1924, to Shareholders of reco 
omh- | at the close of business December four- 
oa teenth, 1923. 
an 
ary| By order of the Board of Directors. 
-ord W. F. ROBINSON, _ 
fe Secretary. 
Se Montreal, December third, 1923. - 
b ’ o .7 
923,| The Wabasso Cotton Company Limited 
5 | DIVIDEND No. 24 
Aor IS HEREBY GIVEN that 4 
|1N quarterly Dividend of One Dollar 
ary.| ($1.00) per share has been declared on 
the Capital Stock of the Company, for 
| the quarter ending 31st December, 1923, 
—— | payable January 2nd, 1924, to Share- 
holders of record at the close of busi- 
ir ness on the 14th December, 1923. 


AL RUGS 


g, exquisite in colouring and mod- 


§ Ltd. 





Canada’s Largest’ 
Direct Importers 
King & Victoria Streets 
Toronto 











The 2k 
Toronto General Trusts 
Corporation 


DIVIDEND No. 110 


\JOTICE IS HEREBY GIVEN that a 
LN Dividend of Three per cent. (8%) 
has been declared upon the Paid-up 
Capital Stock of this Corporation for 
the Quarter ending December 81st, 1923 
being at the rate of ; ; 
TWELVE PER CENT. PER ANNUM 
and that the same will be payable on 
and after Wednesday, the 2nd day of 
January, 1924. 

The Transfer Books of the Corpora- 
tion will be closed from Monday, the 








eet seensnsahneenenishiiassunenennent 

















By Order of the Board. 
JAS. R. RITCHIE, 
Secretary-Treasurer. 


Montreal, November 8th, 1923. 


DIVIDEND NUMBER 118 


nel Hollinger Consolidated Gold Mines 


‘ock | 


iny 
nu 


| A DIVIDEND of 1% on the outstand- 
| 


LIMITED 
(No Personal Liability) 


ing capital stock of the Company 


—8t!/ has been declared payable on the Sist 


of | 


| 
ary. | 


day of December, 1923, on which date 
cheques will be mailed to shareholders 
of record at the close of business on 
the 13th day of December, 1923.~ 
Dated the 6th day of Dece 
D. A. D 





mber, 1923. - 


? 


—_—_— 


VOL. XVI. 


ns 
—————— — 


SCIENTIFIC 
"TAXES BURDEN 
FOR BUSINESS 


leed to Consult Experts is 
More and More 
Evident 


OUR TRADE INCOME 


icultural Profits Reduced 
y New Decline in Prices— 
Margin for the Farmer too 
Small for Prosperity 




































Whatever the merits and demerits 
sf the sales tax as a method of rais- 
ine national revenue, business is 
pretty well convinced that this tax, 
ike other taxes which have Leen im- 
.osed at Ottawa since the war, has 
been inaugurated and administered 
th scant consideration for the in- 
strial and commercial welfare of 
country. In the confusion which 
was created by the original sales 


and which is now being dupli- 
—if not indeed aggravated— 
is evident a discouraging lack 
of knowledge of the consequences of 
burdensome and aggravating levies 
retarding business operations, dry- 
ing up the sources ofrevenue and 
hahdicapping the development of the 
country’s resources. Under these cir- 
' cumstances business men regard with 
Satisfaction the appointment of Hon. 
. A. Robb, Larepreengic'f it is now 
~ indicated, as minister of finance; he 
' has a knowledge of business condi- 
tions which should be valuable in the 
arrangement of the tax program. If 
the present confusion, which can evi- 
dently be traced to a failure to con- 
fer with the bigger business inter- 
ests of the country, leads to reorgani- 
zation of taxation by the department 
of finance and also of the department 
of trade and commerce, where an 
equally unsatisfactory state of af- 
fairs exists, something worth while 
may be gained from the experience. 
‘Time and again THE FINANCIAL 
POST has urged the necessity for 
the appointment of a board of prac- 
ical business and economic experts 
act in an advisory capacity to the 
minister of finance in the framing of 
‘the tariff and other taxes under the 
ational budget. The experience with 
the sales taxes is again proving the 
necessity for such a body. In sug- 
gesting a turnover tax as an alterna- 
_ tive for the sales tax Sir Edmund 
Walker, president of the Canadian 
Bank of Commerce, advocates “a 
_ commission to properly investigate 
tax problems, to keep the public ad- 
wibed and educated on matters o 
taxation and work out a system best 
- adapted for application in _ this 
country.” : 
Manufacturers, wholesalers, retail- 
ers and financiers, business as a 
whole, recognize the necessity for 
* raising revenue to meet war obliga- 
tions and run the country. But they 
feel that there should be some effort 
made to impose taxes which will not 
upset industry and commerce to the 
oo which is now being experi- 
enced. 
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Our Trade Income 

Apart from the taxation confusion 
and the British political mix-up which 
complicates the situation regarding 
Imperial preference for the domin- 
ions, the business developments are 
generally satisfactory. The total 
trade for eight months ending No- 
vember shows an increase of _$175,- 
000,000 but it is noted that the in- 
crease in imports was $105,000,000 
as compared with $70,000,000 of ex- 
ports. For the twelve months ending 
with November total trade was about 
$1,900,000,000 of which exports were 
$100,000,000 greater than imports. | 

Grain shipments are highly satis- 
factory with November setting a new 
high monthly record, at 64,000,000 





~~ exported during the 12 months end- 
~. -ing with November 30 last was 226,- 
106,325 bushels, valued at $250,205,- 

Ea 01, as compared with 203,162,329 
Bere bushels, valued at $237,290,873, for a 
ay 2 period ending November, 


; The lower value of the crop this 
Sesh year is a discouraging feature in re- 
z ard to the purchasing power of the 

armers and is offsetting to a consid- 


erable extent the hoped for benefits 
of the big crop. 


: * Canadian Wages Are 


High on World Basis 


OTTAWA.—Real wages the world 
over, are now being compared from 
month to month in*the Labor Ga- 
zette. Thirteen capital cities in 
Europe and North America are taken 





*)>. with the real wages current in Lon- 


\. . don forming the basis. aa 
se Averaging the real wages in build- 
g, engineering, furniture and print- 
ing trades in these thirteen cities, it 
is seen that, in comparison with 100 
in London, the worker earned, in real 
feo wages, 180 in Ottawa and 217 in New 
‘Ae York. Berlin with 57 and Vienna 
with 55 showed the lowest level of 
purchasing power, while the best 
showing for a European city was 
Amsterdam with 103. Stockholm 
and Christiania showed. fairly high 
wage values, the figures being 87 a 
92. Paris and Brussels pay 68 and 
70, respectively. 





Annual Subscription, $5.00 





bushels. The total quantity of wheat: 


nd | groundwood 
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§Featuring Industrials and Public Utilities’ 
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The Canadian N ewspaper for Business Men and Investors 








Flavelle Refers to 
the Whispers of Death 


, Addressing the Bankers’ 
tional Association in ‘oronto, sir 
Joseph fF lavelie reterred to the 
“Whisper of Death” as the kind of 
thing made possibie because of what 
he regards as the present unsound 
fimanciat basis of the Canadian 
National Railways. . Sir Joseph still 
urges his earlier proposais that the 
fnances of the system should be re- 
organized, that money lost “as though 
it nad been thrown into the sea” be 
forgotten, that capital charges be ad-- 
justed to the vaiue of the system 
without regard to cost and that an 
opportunity to show the resuits of 
increased business and efticient opera- 
tion be given. Otherwise, he said, an 
enormous bookkeeping deticit would 
continue to accumulate which would 
discourage the people and break the 
morale of the operatives and execu- 
tive officers. 


ROBB EXPECTED 
TO CONTINUE IN 
DEPT. OF FINANCE 


Success in Other Depart- 
ments Warrants 
Appointment 





Educa- 











From Our Own Correspondent. 

OTTAWA.—The selecting of Hon. 
J. A. Robb as acting minister of 
finance has met with apparently noth- 
ing but unqualified approval. It is 
considered to be only a matter of 
time until the appointment becomes 
of a permanent nature, for even should 
Mr, Fielding recover quickly, it is 
considered improbable that he would 
risk another serious breakdown by 
tackling so heavy a job as that of 
finance minister, : 


Mr. Robb was naturally called on, 
for he is one of those handy men who 
seem to make good in any depart- 
ment they are put. He was a decided 
success in the Department of Trade 
and Commerce, and those most vitally 
concerned with immigration were wel. 
satisfied with the way he shaped up 
in that department, As there is noth- 
ing that succeeds like success, it was 
but natural that the prime minister 
should select.one of his most success- 
ful ministers for the important port- 
folio of finance. 

Politically, the change has been 
made without friction. Montreal has 
been expecting the portfolio, and it 
is apparently going virtually to a 
Montrealer. No one in the Cabinet 
disputes the selection, for there is no 
other so. well qualified for the duties. 
In many respects the Department of 
Trade and Commerce resembles that 


¢|of finance, and it is an_ interesting 


fact that two of Canada’s ministers 
of finance afterwards went to the 
department of trade and commerce: 
Sir Richard Cartwright and Sir 
George Foster. Both departments 
have to do with the negotiating of 
trade treaties, with the question of 
duties and the promoting of trade 
generally. 

From what is known of the West, it 
is thought probable that out there 
Mr. Robb will be better received than 
almost any other available easterner 
would be. Through the administration 
of the Grain Act and kindred mat- 
ters, and the Wheat Board legislation, 
he has a good sree of the Western 
mind, and a naturally sympathy with 
its aspirations, 


HOPING TO AVOID 
LOSS ON “BAY” BONDS 


Proceedings Against Bay Sul- 
phite Company Latest 
Development 
—_—— 

From Our Own Correspondent. 

MONTREAL.—After much negoti- 
ation between the variety of interests 
concerned, Bay Sulphite’s affairs took 
a definite turn when a petition of 
bankruptcy was presented against the 
company. The bankruptcy petition 
was granted on behalf of contractors 
who have claims for. cutting wood for 
the Chandler mill of the Bay Sulphite 
Company. 

Bay Sulphite’s present condition is 
the result of the failure of Becker and 
Company, British paper merchants, 
who hada large interest in the com- 
pany, although control is in Canadian 
hands, and who had contracted di- 
rectly or indirectly for most of the 
company’s output. Sir Frederick 
Becker is chairman of Bal Sulphite, 
The Becker failure came at an inop- 
portune time, for there is a very weak 
market for sulphite pulp; prices are 
low and demand is small. Bay Sul- 
phite has been producing at capaeity, 
having a record month in October, 
and has managed to sell practically 
all of its product at a price that re- 
turned some profit te-the company. 

The position of the bondholders has 
not been fully explained, but it is 
hoped that there will be no loss to 
them. The company’s assets are large 
and substantial. There have been of- 
fers for the property, one, it is under- 
stood, from Price Brothers and Com- 
pany, who are believed to be after the 
whole Saguenay group of enterprises, 
including also the Chicoutimi Pulp 
Company, which manufactures 
ulp. This offer was not 
accepted, although a deal may yet be 
negotiated. 











PROMISES TO GET 
VOTES DEFERRING 
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Foreign Agent Organizes More 





TAX REDUCTIONS The foreign campaign against Can- 





Hope for Curtailed Expen- 
ditures Lies With 
Senate 


From Our Own Correspondent. 

OTTAWA.—The promises of ex- 
penditures that have been made in 
the. by-elections in the Maritime 
Provinces do not give much hope of 
important reduction in expenditure 
by Parliament, Candidates know 
that the Government should econo- 
mize, but when they get into a warm 
election they seem to conclude that 
their chances of election will be im- 
proved by promises of expenditure. 

In the Kent County election one 
party has been blaming the other 
because the government has not 
taken over the Kent Northern rail- 
way. The other party has replied 
that the Kent Northern does not 
setve the purposes of the district 
anyway and that a new 18-mile line 
should be built. An attempt is also 
being made to induce the govern- 
ment to take over another unprofit- 
able short line in Nova Scotia. The 
idea in these matters is not to save 
the country money, but to have it 
spend more. ‘ 

The Senate is the only legislative 
body from which much in the way of 
cuts in taxation and.expenditure can 
be expected, the reason being that 
its members do not have to seek re- 
election. This means that they do 
not have to make promises of bridges, 
wharves and new railway lines. In 
addition, the average senator being 
probably a little better off than the 
average member of the House of 
Commons, knows better what the 
pressure of. taxation means. - 

That the average law-making body 
in this country is anything but a 
check on expenditure is also evident 
from the fact that the provincial leg- 
islatures spend as freely as parlia- 
ment. The belief that their constitu- 
ents like free-spending is one of the 
chief reasons for this. 

It is useless to predict what the 
House will do next session, in view 
of the strong outcry against expendi- 
ture and taxation; but it is generally 
found that the nearer election day 
comes, the greater.is the inclination 
to spend. Of course the Senate may 
get its back up, but that remains to 

e seen. 


Belgo Has Added 
To Its Timber Limits 


From Our Own Correspondent 

MONTREAL.—It is learned that 
the Belgo-Canadian Paper Co. has 
been adding to its timber limits by 
the purchase of several blocks of 
woodlands in Northern Quebec. The 
company had already owned 15,000 
acres of freehold timber limits, and 
controlled about 1,800 sq. miles of 
leasehold limits containing about 6,- 
000,000 cords of pulpwood. The ad- 
ditional purchases have added from 
six to ten years to the life of the com- 
pany’s limits, and the life of the lim- 
its has been further increased by the 
purchase of about 30,000 cords of 
pulpwood during the present year 
which has relieved the company o 
the necessity of cutting that much 
wood from its own limits. 


Planned to Fly Red 
Flag Over White House 


WASHINGTON.—Intercepted Sov- 
iet instructions from Russia to the 
Workers’ Party of America, outlining 
etailed plans for a proletarian revo- 
ution in the United States to “raise 
the reg flag over the White House,” 
were made public by the State De- 
partment in support of Secretary 
Hughes’ refusal to enter into any 
negotiations with Soviet Russia. 

he department’s announcement 
said that the Department of Justice 
“has assured the State Department 
of the authenticity of these instruc- 
tions.” 





adianism and capitalism in the col- 
leges, and particularly in Toronto 
University, keeps up. It was in- 


augurated by John Rothschild and his 
group of young German, Polish .and 
ussian students—some of whose 
vicious moral ideas were admittedly 
contrary to those taught in all decent 
Canadian homes. Scott Nearing, who 
had been in German pay during the 
war, was another of the crowd. 

This year’s session was opened re- 
cently by Paul Blanchard in one of the 
rooms at.Hart House. He succeeded 
in forming an organizing committee 
of ‘eighteen university students. He 
works for the League of Industrial 
Democracy—one of the many sub- 
sidiaries of a foreign organization 
with headquarters in New York oper- 
ating particularly against Great 
Britain, the United States and France. 
It was originally known as the Inter- 
collegiate Socialist League, dnd was 
under the direction of a notorious 
personage known as Mrs. Florence 
Nightingale Kelly, Mrs. Kelly’s real 
name is Mrs. Wischnewetzky. The 
league devotees hold their annuai 
seances at a plate called Camp Tami- 
ment, 117 miles from New York, which 
is a subsidiary of the Rand School 
for Social Science, in which _Scott 
Nearing was a leading light. The 
school was raided by the United 
States government about five years 
ago, because of its immoral teach- 
ings, The league has been specific- 


ally condemned by Samuel Gompers, | 


president, American Federation of La- 


| 


olutionary organizations intended to 
bring American labor unions into dis- 
repute in the interests of foreign 
manufacturers. Mrs. Woods, who 
spoke here recently, and in all parts 
of Ontario, and was attacked by J. A. 
McCausland, M.P.P., was also exposed 
by Gompers. 

Wien speaking at Hart House, To- 
ronto Uniwersity, Blanchard told the 
students, among other things, of the 
appalling conditions prevailing among 
the employees of the steel companies 
in Canada—stories that are absolutely 
false. As the students had no one to 
give them the facts, they undoubtedly 
believed his statements. It might be 
well if Robert Hobson, president of 
the Steel Corporation of Canada, were 
to invite the Toronto University au- 
thorities to send a delegation of stu- 
dents to Hamilton to see conditions 
for themselves and realize how false 
is the information about Canadian in- 
dustry being spread throughout the 
country. If not corrected, hundreds of 
young men and women will go into all 
parts of Canada to begin their careers 
with: an entirely false impression of 
what the Canadian manufacturers are 
doing. 

Last summer several of this year’s 
Toronto University graduates were 
sounded.as to their opinions on indus- 
trial questions, and all but one were, 
conscientiously, under wrong impres- 
sions. As two of them were going into 
the Church, where they will wield 
great influence, where they can create 
discontent based on false premises, it 
is evident there is. need for more 
supervision of the teachings in some 


bor, and pointed to as one of the rev-'of the colleges. 


Hon. Mr. Justice Kelly, 


‘University 


Governor, Startled by Exposures, 


The curtain has just been slightly 
drawn in a civil case before Mr. Jus- 
tice Kelly. One of the many Soviet 
subsidiaries “bored into” a Canadian 
loyalist association; got possession of 
their buildings and real estate and 


turned the Canadians out, They ap- 
pealed to W. A. Dowler, K.C., who 
brought an action for recovery. He 
brought out just enough evidence to 
make his case, but that little caused 
Mr. Justice Kelly to say in part: 


“That there has been revealed in the course of this trial a condition of 
things, which I venture to think has never been presented in any court in 
this province, certainly not within my knowledge—a condition that shows 


that there have be 


en doings on the part of certain persons in this 
of a kind which I hesitate to adequately characterize. No matter w 


rovince 
t may 


be the legal effect of what these defendants have done, I cannot but think 
that ‘the occdrrences which brought about this action were the result of 


intrigue and design. Whether they have succeeded in carrying 


through 


these designs in such a manner as to keep within their legal rights remains 
to be determined; and that will be determined without feeling and impartially. 

“T confess that to one, sitting as I have sat during the course of this 
trial, it has been no little strain to have suppressed one’s feelings when one 
considers the probable effect of the conduct and actions of the defendants 
and of those: with whom they have been associated in a promulgation of 


their objectionable and dangerous doctrines. 


Canadian born as I am, and 


loving my country and solicitous for its welfare, I feel that the conduct of 
these to whom I have referred is intended to injure or destroy the birthright 
of our Canadian people. Of that I may have more to say at another time. 

“It has been suggested during the argument that if these defendants had 
done wrong the criminal courts should have been appealed to. That may be 


80; but it is not for me to pass upon now. 


civil aspect of the matter. 


I am dealing here only with the 


“It may be that I may consider it my duty to draw the attention of the 
criminal authorities to what the record of this trial reveals, but in the 
disposal of this civil action I shall not be affected by any such considera- 


tions. 


I deem myself quite capable of disposing of it on its merits, dis- 


passionately, calmly and impartially. I do not know if any of these defend- 


ants are, or have been, in court during the trial. 


They have not appeared 


in the witness box, but if they, or those associated with them, are here, I wish 
them to hear the warning of one who is charged with the duty of administer- 
ing justice and to that extent maintaining law and order in this province: 


overthrow of constituted authority. 


| that they take heed and desist from a course, which evidently aims at the 
I reserve judgment and 


shall, before 


announcing my decision, review every aspect of this remarkable case, realiz- 
ing that it is of extreme importance that right shall be done, not only as 
between the parties under these unusual circumstances, but also in the 


public interest.” 





Prof. Nearing Says the Montreal 
Worker Should Seize Industries 


MONTREAL. — Professor Scott 
Nearing, who spoke last year in To- 
ronto under the patronage of Profes- 


sor Dale of the university, has just 
delivered two lectures here under the 
auspices of the so-called Labor Col- 
lege. His promoters, the Soviet Bu- 
reau, New York—which is the old 


Central German War Council which 





The Awakening of the C.M.A. 


At the sales tax meeting of the C. 
M, A. in Toronto, last week, before a 
vitally interested crowd of 400 to 500 
manufacturers,’ Melville P. White, 
chairman, Toronto branch, had some 
candid things to say about the unpop- 
ularity of the manufacturers, the rea- 
sons therefor, and the policy which 
should be adopted to improve public 
relations, 

“Last Sunday,” said Mr. White, “a 
manufacturer from Oshawa asked me 
what we were doing to make this as- 
sociation popular. I told him that 
we had a membership between 4,000 
and 5,000. 

“‘T do not mean members,’ he re- 
plied, ‘I mean what are you doing to 
make the manufacturers popular with 
the public?’” 

“Undoubtedly the manufacturers 
are unpopular in many quarters,” Mr. 
White admitted. “They are unpopular 
with labor factions; they are unpopu- 
lar with a large section of the press, 
and with retailers and other classes.” 

He declared that this was all due 
to the manufacturers being misunder- 
stood. He advocated that they should 
come out boldly on public issues. That 
they should state their case so that 
there would be no room for misunder- 





standing by the public, and that it 
would then be appreciated that what 
the manufacturers wanted was not 
what was good for themseves alone 
but what was for the benefit of al 
glasses and for the good of Canada as 


a whole. 
He said the manufacturers should 


be prepared to put all their cards on 
the table face up. They had nothing 
to fear. There were some manufac- 
turers who were selfish and self-in- 
terested, just as there were those who 
were self-seeking in any other class, 
but the great majority were public- 
spirited citizens working for the gen- 
eral good and not ashamed to let the 
public know what they were doing, and 
what they wanted. 

These remarks drew a lot of ap- 
plause. . i : 

Mr. White realizes a _ situation 
which, to judge from recent remarks, 
is also appreciated by the president 
and the vice-president of the Can- 
adian organization, and to which 
THE FINANCIAL POST has been di- 
recting attention for a long time in 
the hope of arousing the C. M. A, to 
the necessity for an intelligent, busi- 
ness-like policy, in representing the 
manufacturers of the country before 
the public. 


e 


| 


| 


etapa tna pC PS PRS 


carried on espionage in the United 
States and Canada—were unable to 
find any co-operation in McGill or 
Laval Universities. 

He is now arguing most plausibly 
for a League of Industries, towards 
which the first step is for the Cana- 
dian workers to seize and operate 
without profit the industries of the 
Dominion, 


(Continued on page 6) 


C.P.R. May Not Appoint 
Successor to Shaughnessy 


From Our Own Correspondent. 

MONTREAL.— Who will — suc- 
ceed Lord Shaughnessy as chairman 
of the Canadian Pacific Railway Com- 
pany? That question is being asked. 

As a matter “of fact, it is not an- 
ticipated that anyone will be elected 
to fill the post. The C. P. R. did not 
have a chairman of the board before 
Lord Shaughnessy gave up the presi- 
dency in favor of E. W. Beatty. Af- 
ter his long years of service, Shaugh- 
nessy felt that it was time for a 
younger man to assume the direction 
of the company’s affairs, and Mr. 
Beatty became president. Shaugh- 
nessy became chairman of the board; 
not by any means an honorary title, 
for he was active to the end in the af- 
fairs of the line, but actual control 
of the company reverted to Mr. 
Beatty. 

Now that Shaughnessy is gone, the 
circumstance that made it advisable 
to create a separate office of chair- 
man of the board has also gone, 


BROMPTON j 

Brompton Pulp and Paper Co., is 

known to have had a much better year 

than in 1922, when about 5 per cent. 
was earned on the common stock. 
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wholesalers when selling to retailers 
or consumers shall not show the tax 
as a separate item on the invoice.” 
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Direct Private Wire to New 
York, Chicagoand 
Washington 


EUROPE 
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Canadian Paci- 
fic fleet. Equipment 
anti service strictly 
to Canadian Pacific 
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fort. Frequent de- 
partures from  S8t. 
John, N.B. Further 
information from 
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Union Trust Company 
Limited 
TRUSTEES, EXECUTORS 


4%, Interest on Deposits 
Winnipeg, TORONTO, London, Eng. 


DOUBLE DIAMOND - 
LUMBER COMPANY 


Limited 


Timminy Ontario 


Rough and Dressed 
LUMBER 


Ties, Timbers, Cedar 
Poles 


Good Service 
Better Lumber 


WE SPECIALIZE IN ALL 
MOTOR STOCKS 


Direct connections with 
; All Markets. 
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Rickenbacker Motor 
Star Motors 


All Durant Issues 
Rickenbacker Motor 
Star Motors 
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Send for Circular A 


WALTER R. BAKER & COMPANY 


312 Whalen Building 
Port Arthur - Ontario 
Cable Address: Wabaco 


WESTERN BOND ISSUES 


We Specializein Western, Pro- 
vincial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited 


CALGARY, ALTA. 


rember 21, 1928 
PROUDFOOT, DUNCAN, 
GILDAY & TISDALL 


Barristers and Solicitors 
LEWIS-DUNCAN 
Counsel in Bankruptcy 


Author of “The Law and Practice of 
Bankruptcy in Canada.” 


Federal Building, Cable Address: 


85 Richmond St. W., Proudfoot, 
Toronto, Canada. Teronto, 
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S. R. W. ALLEN 
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Patents and Trade Marks in all 
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Validity and Infringement 
Investigations 


11 Place d’Armes, Montreal 
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Past experience and 
achievements enable us 
to approach with con- 
fidence the most diffi- 
cult problems in Engi- 
neering Construction. 
We stand prepared at 
all times to undertake 
any and all Contracts 
in Power Development, 
Industrial Building, 
Underwater Construc- 
tion and Heavy Foun- 
dation Work. 


DRUMMOND BUILDING 


BEAUBIEN, BUSFIELD 
& COMPANY 
CONSULTING ENGINEERS 


2 PLACE D’ARMES, MONTREAL 
De Gaspe Beaubien J. L. Busfield 


Geo. O. Merson, C.A., A.C.LS. 
W..F. Williams, C.A. 


Geo. 0. Merson & Co. 


Chartered Accountants 
807 Lumsden Bldg. . Toronto 


- Canadian Bank Note 
Company, Limited 
Engravers and Printers 


Bank Notes and Cheques 
Corporation Bonds 
Stock Certificates 

Municipal Debentures 
and other Monetary Documents 


Head Office and Works : 
224 Wellington Street, OTTAWA 


BRANCHES: 


Montreal Toronto 


Andrew G. King, B.A. (Oxon) 
Solicitor and Notary 
Collections and Conveyancing 
SPECIALTIES 
Offices: Smyth Building, 
St. John’s, Newfoundland 


LOCAL JEALOUSIES 
GAINING STRENGTH 
IN POWER SCHEME 


Broad Needs of Canada Not 
Being Considered in St. 
Lawrence Matter 


NEED FOR POLICY 


Ottawa Government Called 
Upon for Definition of Pro- 
vincial and Federal Rights 
—Answer to Washington 


From Our Own Correspondent. 

MONTREAL. — Recent develop- 
ments seem to indicate that there is 
a grave danger that the question of 
power and navigation development of 
the St. Lawrence River may degen- 
erate into a matter of sectional war- 
tare. If this proves to be the case 
and cross-currents of local jealousies 
are brought to bear ,politically upon 
the government at Ottawa, there is 
little possibility of the sound and fair 
arrangement being arrived at in the 
matter, Canada nas seen the effect 
of political playing with sectional 
jealousies in the question of railway 
treight rates. The entire railway 
freight tariff in Canada is a bundle 
of discriminations, and East and West 
are scowling at each other and call- 
ing bad names as a result, 

As was forecast in these columns 
long ago, the problem of the St. Law- 
rence nas shitted its centre of im- 
portance. The question of a ship chan- 
nel that will bring ocean-going ves- 
sels to Kingston, ‘toronto and Hamil- 
ton, is relegated to second place and 
the question of power development is 
now paramount. With the prospect 
of at least two million horsepower be- 
ing developed on the St. Lawrence 
within a tewyearsfromthetime ac- 
tual development work commences, 
and the prospects of much larger 
amounts of power being developed at 
a later date, the potential wealth pro- 
ducing value of the river is empha- 
sized. Canada has considerably over 
half of the power on the river as its 
own, and as no one considers that Can- 
ada will absorb such a quantity of pow- 
er in the vicinity of the St. Lawrence 
River within the next few years it Is 
apparent that if power is developed 
that a large proportion of it will have 
to be exported to the United States. 
New England and New York state 
manufacturers are crying out for the 
power now, although at first “the 
project of developing the St. Law- 
rence was opposed by them as likely 
to provide some opposition for the 
Erie Barge Canal. But Canada has 
no policy on the question of exporting 
power. Even at the present time 
power export is permitted only under 
year to year licenses and some devel- 
opments that would otherwise go 
ahead are held up because no assur- 
ance can be given that power can be 
exported for a long term of years, 
say, the term of years that would be 
covered by bonds that would have to 
be issued to finance the new develop- 
ment. This is not necessarily a 
criticism of Ottawa; there are many 
who contend that Canada should noi 
permit the export of power, but 
rather by conserving that great re- 
source enforce the establishment of 
industrial plants in this country. 

Just now Montreal is inclined to be 
a bit suspicious of Toronto, because 
the Queen City is anxious that the 
St. Lawrence development go aheud. 
Toronto is decidedly suspicious of 
Montreal, because there are interests 
in Montreal who are opposed to the 
rapid development of the project. Then 
there is a conflict of interest between 
private and public ownership. On- 
tario insists that the power on the 
Canadian side be developed by the 
Ontario Hydro-Electric Commission. 
Quebec is against the development of 
power by public ownership, knowing 
the ultimate cost. The Dominion gov- 
ernment instead of viewing the de- 
velopment from a broad standpoint of 
what will be in the best interests of 
Canada, not only to-day, but in the 
future, is side-stepping the question 
and allowing the sectional jealousies 
to develop, 

The Ottawa Citizen and the Toronto 
Globe place the blame for the delay 
upon one man in- Montreal, labelled 
by the Globe as a “super-obstruction- 
ist,” who, along with other Montreal 
interests, is doing his best to prevent 
Canada and the United States from 
even considering the problem of canai 
deepening and power development. 

Such editorial tactics on the part of 
two leading newspapers can hardly 
be sincere, but are the evidences of 
the petty jealousies that are develop- 
ing. 

Too many people have already 
formed definite opinions as to the 
feasibility of the whole scheme both 
from the channel and power stand- 
point without any investigation what- 
ever. Their opinions have been based 
largely upon their place of residence, 

What is needed is less of this pre- 
judgment of the matter and a willing- 
ness on the part of the Canadian gov- 
ernment to study the problem on a 
broader basis, regardless of political 
consequences and the influences o 
single communities. Whether the ship 
channel is built or not, and whether 
power is developed, or the water al- 
lowed to run on for another fifty 
years without the harness of a dam, 
someone’s pet corns are likely to be 
trod upon. But it is essential that 
the pressing demands of the United 
States "for word of Ottawa’s policy 
should be answered at an earty date, 
and that the relations of Quebec, On- 
tario and the Canadian government to 
the matter and the rights of each 
should be definitely established for 
future guidance. 


OPEN STORAGE PLANT 
SWIFT CURRENT, Sask.—In all prob- 
ability a cold storage plant will be 
opened here shortly by Messrs. Gordon 
Ironsides and Fares, A building has 
been purchased and it is intended to 
equip the plant with modern machinery 

at an estimated cost of $10,000, 
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No Forms Established for 
Law Soon to be in Force 


From Our Own Correspondent. 

MON?TREAL.— Unless confusion 
and déiay atter the turn of the year is 
to be avoided, quick action will be 
necessary at Uttawa in putting the 
new copyright act into workabie 
Shape. ‘she act was passed in 1921 
and comes into-force on January 1. 
Yet no rules or forms have. as yet 
been established. 

The act provides that applications 
for copyrignt must be made upon the 
regulation form. Application for 
these torms brings the reply from the 
copyright branch that no rules or 
forms nave yet been established, 


IMPROPER BOOK- 
KEEPING OF THE 
PUBLIC BUSINESS 


Losses Sustained and Public 
Credit Seriously 
Undermined 


_ NEW YORK.—That instances of 
Improper bookkeeping and unsound 
financial or engineering methods with 
respect to publicly-owned properties 
both in the United States and Canada, 
have been observed during the year 
is a declaration made in the annual 
report of the Committee of Public 
Service Securities of the Investment 
Bankers’ Association of America. “Too 
often,” the report continues, “has 
such a procedure resulted in serious 
financial loss after those responsible 
therefor have gone out of office and 
cannot be held properly accountable. 
It seems to your committee .essential 
that voters of communities which are 
in the utility business should be more 
actively educated to a point where 
public opinion will require proper ac- 
counting and sound methods of en- 
gineering, finance and . operation. 
Where legislation is proposed to pro- 
vide for public operation it ‘is essen- 
tial, in the public interest, to see that 
provision be made for the purchase of 
existing properties at fair values in 
order to avoid the evils attendant on 
competitive plants long recognized as 
distinctly undesirable from all points 
of view.” 

The report declares that “when ad- 
ministered with the broader powers 
and in a judicial manner, state-wide 
regulation of public utilities has been 
conclusively proved, in the opinion of 
your committee, to afford the .best 
uarantee which irivestors can have 
or the maintenance of that integrity 
of investment necessary for a ready 
flow of money into the business. 
Where such conditions do not exist 
we find lack of development of the 
business, or higher costs of money, or 
both—conditions which adversely af- 
fect the cost of service to the con- 
sumer,” 


A NEW RECORD IN 
MARKETING WHEAT 


Canada Shipped Over Sixty- 
Four Million Bushels During 
Month of November 


From Our Own Correspondent. 

OTTAWA.—During November more 
wheat was exported from Canada 
than during any other month in the 
history of the country. Shipments 
totalled 64,196,000 bushels, the next 
highest being November, 1912, with 
55,315,000 bushels. In November, 1915, 
the total was 43,119,000 bushels, and 
in December, 1922, it was 40,699,000 
bushels, these being the largest fig 
ures for exports of wheat by months. 

As an indication of how large the32 
exports are, it may be said that 
those for November last alone were 
more than 50 es cent, greater than 
the total for the 
year 1919. Owing to the higher wheat 
prices that prevailed in 1921, the 
less than 42,000,000 bushels then ex- 
ported were worth $32,780,000 more 
than the 64,196,000 bushels shipped 
out lest month, which were valued. at 
only $63,395,000. 

If the rate at which flour was ex- 
ported during November by the Can- 
adian mills could be maintained 
throughout the current crop year, such 
exports would probably surpass those 
of the United States. During that 
month, 1,357,310 barrels were shipped 
out, or 142,000 more than during the 
same month in 1922. The United 
States exports for the first nine 
months of the year were less than 11,- 
000,000 barrels. For the three months 
ending November Canada’s were at 
the rate of approximately 990,000 
a month. 


CANADA LEADS 


Supplies Fifty Per Cent. of Automo- 
biles Imported Into England 


At present there are competing on 
the British market 108 makes of pas- 
senger cars and 77 foreign makes, 
France leading among the latter with 
38, and the United States taking sec- 
ond place with 19, says a United 
States official commerce report. 
A can automobiles — two-thirds 
from Canada—made up 75 per cent. 
of British imports in this field dur- 
ing the first nine months of 1923; 
France supplied 20 per cent. (See un- 
der automotive products.) 


FISH CURING EXPANDING AT B.C. 


VICTORIA, B.C.—In spite of the 
Fordney tariff and former strong com- 
petition from the United States Alaska 
herring fisheries, there are’ splendid 
prospects that the winter catch of herr- 
ing in the Nanaimo andthe Barker 
Sound districts of Vancouver Island 
will prove highly lucrative according. to 
a report issued by the Department of 
Marine and Fisheries. Many of the 
curing plants on the Island have en- 
larged to three times their original ca- 
pacity, and, in addition, there has been 
an important revival in the curing of a 
better quality of fish in the Scotch 
style for the United States market. 


whole of the fiscal | * 


OTTAWA IS DOING 
LITTLE TO DISPEL 
TAX CONFUSION 


Important Rulings Are Still 
Being Delayed at 
Capital 


EFFECT ON PRICES 


Feeling That New Levies Will 
Mean Advances to Consumers 
as Tax is Passed On—How 
it Works Out 


From Our Own Correspondent. 

OTTAWA.—Though but 10 days 
remain before the new sales tax comes 
into effect, there is still much’ con- 
fusion relating to it. And the worst 
feature is that this is not being re- 
moved very fast. Several important 
changes in the regulations have been 
expected, and though it is probable 
that these will be made before the end 
of the year, they have not come yet. 

Much interest is being manifested 
in the probable effect of tae new tax 
on prices and revenue. Insofar as 
revenue is concerned, it*is impossible 
to make a calculation that might be 
considered even approximately accur- 
ate. Of the approximately $4,000,000,- 
000 of manufactured goods produced 
in Canada within the year, it is 1m- 
possible, from any statistics available, 
to determine how much of this is in 
the form of finished goods that will 
bear the tax. Estimates, of course; 
have been made on the supposition 
that 50 per cent. of the manufactured 
articles are finished products. This 
would show approximately $120,000,- 
000, which is the amount that the 
sales tax is expected to yield during 
the current fiscal year. 


In Textile Industry 

In many of the most important in- 
dustries, a portion of their goods is 
taxable and a portion free. Of this 
the cotton industry is a good example. 
About 50 per cent. of its output goes 
to wholesalers for distribution throug! 
the retail trade and is subject to the 
6 per cent. sales tax. The other half 
goes to manufacturers of wearing ap- 
parel and is tax free. As these condi- 
tions exist in a number of other in- 
dustries, it is quite evident that to 
estimate the probable revenue is out 
of the question. 

In respect to prices, a difference of 
opinion is also to be found. The gen- 
eral opinion seems to be that prices, 
on the whole, will not be affected, as 
the advance from 4% to 6 per cent. 
on sales to retailers or wholesalers 
will be offset by the savings effected 
owing to the fact that raw materials 
used by manufacturers will, under the 
new system, be free of tax, whereas 
at present, goods may have gone from 
hand to hand several times, carrying 
the 2% or 3% per cent. tax on each 
transfer. 

Passing It On 


Another factor, however, enters 
into consideration.. When the tax .was 
lower, all, or a part of it, was ab- 
sorbed by the traders through whose 
hands the commodities passed. The 
6 per cent, tax, however, cannot be 
absorbed by any trader. No doubt in 
certain lines, in which there is a 
fixed retail price, manufacturers and 
retailers have been compelled to ab- 
sorb the tax. The Retail Merchants’ 
Association have represented that, un- 
der the present system, many retail- 
ers have failed to take the tax into 
consideration, and have continued to 
mark their goods at their regular 
mark-up, based on the invoice cost. Of 
course, it is a mistake for retailers to 
do this, but some of them have been 
afraid that their competitors might 
not take the tax into consideration. 
Others through ignorance of sotnd 
training methods have ignored the 


x. 

Now that the tax becomes 6 per 
céent., after the 1st of the year, retail- 
ers will be compelled to take it into 
consideration, and in advancing their 
prices may probably do so to a greater 
extent than the amount of the actual 
tax, for our decimal system of cur- 
rency lends itself to even prices. So 
that even though the total amount 
collected through the increased tax 
may not exceed that now collected, 
there is a possibility that prices may 
be advanced to a slightly greater ex- 
tent than would be indicated by the 
revenue returns, 


Looking for Automobile 
Industry to Pass Peak 


NEW YORK.—The automobile 
companies are preparing for another 
record-breaking year. Whether this 
will follow is not altogether clear. 
There is, of course, a replacement 
business in this industry which alone 
is of enormous proportions, but 
whether the number of new buyers 
expected will materialize is open to 
serious doubt, in the opinion of Hay- 
den Stone Co. “It is a moot ques- 
tion whether the annual automobile 
bill of the country has not reached 
unhealthy proportions, when it is ap- 
parently easier to sell automobiles 
than clothes.. No doubt the early 
months of the year, at least, will see 
a large demand from this source, but 
we are frankly doubtful if it will con- 
tinue throughout the twelve months.” 


SELLING CANADA TO WORLD 


A wealth of information on Canada’s 
natural resources, developed industries 
and commercial growth has been as- 
sembled in “Canada—Natural Resources 
and Commerce,”—a small, compact vol- 
ume issued by the Natural Resources In- 
telligence Service, Department of the 
Interior. This is not a government blue- 
book but an attractive publication com- 
piled especially for the business man. 
It gives a condensed but thorough sur- 
vey of Canada’s varied resources and 
of the broad features they impart to 
the commerce of the Dominion by their 
limitations as well as by their diversity 
and abundance. It gives, in short, a 
bird’s-eye view of Canada’s physical as- 
sets, developed and latent. 


When You Travel Abroad 


CARRY your own identification 

with you. Our TRAVELLERS 
CHEQUES will enable you to obtain 
funds without delay or, trouble, and 
will identify you in all the principal 
cities and hundreds-of smaller centres 
throughout the civilized world. | 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid up $15,000,000 
Reserve Fund $15,000,000 


Banking Service 


That Travels with You: 


of carrying your money safely may puzzle you. 


W ore: you are preparing to travel the question 


The Manager of our nearest Branch will solve 
this problem for you, however. He can forward your 
money safely wherever you wish to go, so that it will 
be quickly and conveniently available as. you require it. 


Because we have over 550 Branches in Canada and 
Newfoundland and 110 abroad, as well as correspond- 
ents in all parts.of the world, he can give you an 
introduction anywhere you may want to travel. 


Safety and Convenience. 


Letters of Credit, Travellers’ Cheques, Drafts, Money 
z Orders, Money Transfers. 


The Royal Bank 


of Canada 


The Weyburn Secunity Bank 


Chartered by the Act of the Dominion Parliament : 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 


HEAD OFFICE . 


WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Me 


Vice-Pres,, Weyburn, Sask.; J. A. McBride, 
Weyburn, Sask.; H. N. Morphy, Weyburn, 


Weyburn, Sask.; M. A. Miller, 
Sack; 5. : 


E. Oscarson, White 


Rock, S.D.; N. D. McKinnon, Weyburn, Sask.; H..O0. Powell, Gen. Myr.~ 


Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 
TORONTO 


MONTREAL 


Authorized Trustees and Receivers 


15 WELLINGTON STREET WEST 
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Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insurance and Accounting Requirements 


Toronto 


Royal Bank Bldg. 


The Ideal 
Christmas Gift: 


364 University Street 
Montreal 


New York 
Equitable Bldg. 


A Guaranteed Mortgage 
Investment Certificate 


The present of a Guaranteed 
Mortgage Investment Certifi- 
cate (they can be obtained in 
denominations of $100, $500 
and $1,000) means more than a 
gift of money. It is a gift of 
money securely invested — 
eke already at work—earn- 
ing 5%%. 


You Can Buy on Our 
Partial Payment Plan 


A first payment of $10 or more 
is a real re For your son, 
your daughter, your niece or 
nephew, it creates the habit of 
saving. 


This year, give a Guaranteed 
Mortgage Investment Certifi- 
cate—or the initial payment on 
one—to those you love. It 
will be appreciated twice year- 
ly—when they receive their 
interest cheques. 
you particulars, 


Let us send 


53% 


—Doubdle Security. 

—Mavimum inter- 
est return, con- 
sistent with safety. 

—Stability of value. 

—Interest paid by 
cheque semi-annu- 
ally. 


CHARTERED TRUST 
& Executor Company 


46 King. Street West, Toronto 
Branches at Kitchener and Waterloo 


| ow. W. A. CHARLTON, CZAR W. S. MORDEN, K.O. 


President. 
JOHN J. GIBSON, G@’n.Mgr. 


Vice President and 
Manager of Trust Dept. 
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. Bank shares seem to figure in more| ‘5 On the part 0 8 ’ mas time usually brings a fair vol- , ees bony na due 1936. recognition of its value. 


i ; aple news, if any, in regard the po- , 
_ Christmas selling than any other group.| © or the company is yet to come out.}ume of investment purchases as $1,000,000 — Southern fanada 


‘here has been a pronounced weakness Ss she takt ny oe eee OU R.| Christmas gifts, there has not been 
’ : oA es : k . 6% Preferred ; ° 
sania tour Pcie temenenat wins eity lines a ee “City “of Detroit, the | much of this going on as yet. Strictly Bes, a nase ieSY Electric Write for particulars ofa first mortgage water 
Molsons down 3 and Montreal down 5| company = operated a ne ee ee ane ae — — $3, Railway, 7% Preferred Stock. ‘power bond carrying a bonus of common 
: ine. The one in | Nterurban ines running out ° a onsumers as and others have een Y i a - 
eee Osi po = city. ‘nese lines have been doing fairly | weak, The trend of bond sales, very $900,000 He veer Co. 6}6%500 ‘. stock which we mill shortly be offering. : 
weil though feeling somewhat tne keen! small, is another evidence of this. due 1943. a. pias 
DOMINION STORES competition jin freight traffic from} Some of the steel issues made . rporation, Limited 
: : $2,500,000—Ottawa & Hull Power 


Sai motor trucks. : : “ae ° 
ee ae ead cetec  rcate —— sErsngth of duecllent reports, tt Goug Limited 6% Bonde Sue | NESBITT, THOMSON & COMPANY |f 9]. jj % 4 Stttig7oRON7 


listed in Toronto and Boston. Trading . ee 
it is said will start about the first PORT HOPE SANITARY earnings. Tractions and Utilities $1,500,000—Ottawa LIMITED 


& Uaull Power 
of the new year. There are 25,000 Port Hope Sanitary preferred share-| were somewhat neglected. Millin Ce., Limited, 7% Cumulative SG 
"shares of no par value common; $279,-| hoigers may receive an offer from the| shares were in far demand “om Preferred Stock. 305-7 Bank of Hamilton Building, Toronto 

500 in 8 per cent. class “A” preference | company to convert their holdings into prices strengthened. . MONTREAL HAMILTON LONDON, Ont. WINNIPEG 


stock, outstanding. . They are widely} common stock. Six per cent. was paid a ae 
distributed. Dominion. Stores are now} on the common in 1921, but no disburse- ee = Seiinian asta tha oe AY : : THIS BOND é ; 
%o 
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operating approximately 270 stores in| ment was made for the current year. 


the provinces of Ontario and Quebec.| tarnings for 1922 are reported to be look. Better business they believe is ' 299 “ 
: : 8 well, ae auieena of in Gapeieans year, and assured for 1924 and they believe the . : Yields oe 


Be STEEL OF CANADA even ether soe Sotees of the guctasven. —. _— respond in meg : ee 
; accep ‘or this purpose, would permit an brokers are suppor in ‘is 
ee een ier e “igh weet ote substantial dividend of the com. | opinion by statements of jeaders in | 
ket* advance to 76. The improvement|™on. The market for the common is|the U. 5. markets. For instance J. | «& 99 : se: 
in business enjoyed by this company | ®Tound 90 and sor the preferred close)S, Bache & Co. say: KAM” POWER EARNED (|W. A. Hobbins Leaves : Pacific Coast Flour 
4 ceanien ee a ae ae a ce ik am a permanent dividend basis i eee eee a Jai NEARLY 15% IN 1923 Atlantic Sugar Chair Mill Deal Progresses 
i pears s distinctly »° bu e us éeciciccacis es 
cent. divided rate assured. It is believed | °F else” preferred shareholders a intermediate dullness after the holidays : s From Our Own Correspondent 
that when the annual report appears it | ®4ve te ge given » Figg ong — atin and until the impulses of coming spring] New High Record Reached in From Our Own Correspondent. 
will show profits more than sufficient ntheaenis RAE make the switch! begin to work is expected.” Year’s Gross and Net MONTREAL.—Retirement of Wil- 
to cover the full common dividend. The | **tractive. The stock market began to anticipate * frid A. Hobbins from the position of 
ae preferred stock is steady at par. a rising tide of business next year, Earnings . 


MONTREAL.—Further advices re- 
ceived through responsible channels 
seem to indicate that plans for grain 


es GENERAL MOTORS when, on. October 81,:it turned from ir- president of Atlantic Sugar Refiner-| iin developments ‘in British 


BELL TELEPHONE Production of General Motors of Can-| regular lows, into a more or less steady From Our Own Correspondent. 1es may be considered as reflecting a|C\jumbia, and Alberta, by English in- 
The stock of Bell Telephone contin-| *4a is producing $40,000,000 yearly. The| forward movement. This has continued] MONTREAL.—Kaministiquia Pow-| More, ‘ayorable position in the com-|torests, including Spillers Milling and_ 
: ii +. | capital invested is $25,000,0U0, a large|a little over six weeks, during which pany’s affairs, for it is no secret that : : Lins a 
_ Bes to display strength, selling consis-| - ot of which was brought into Canada| time about half of a seven months’ de- | ¢t Shareholders have had plenty to oc-| Mr. Hobbins came to th in| Associated Industries, tAmited, saa 
tently around 127. ‘rhis. investment is- part 0 er U, seed’ Baton into na ii b > ° ‘ even Bt 7 *. e cupy their minds this year There . came to the company in Sperling and Company, bankers, 1 : 
tus upyaart to. have conditions in ia] com, the,united, Staten, There are] lige has boon wiped out.” Stocks ave |CW2Y ute bonus of shares’ in the hold: | 2229, representing some of the JAEE@r | fuing ahead. Plans cal for « 2000 mmf Why net obtain full 
"more on a solid basis, whereas three| Canada who own a total of 4v,000/ reaction i probably due wees, further ne COMpany formed ° — over! willing to allow him to retire to a ne age gr & _ a particulars to-day? 
years back high operating costs had cut shares of General Motors Corporation | strong a — but — good securi-|t e company’s interest in he Fort partnership in a London, England,|;: ii h a dit Pp ee an i . 
into profits. Technically the stock is stock. There are 1,420,000 shares held| ties have only partia ly — in| William Paper Company, which was sugar firm seems to indicate satisfac- involving the expenditure : 
strong, a8 at 127 it is selling 48 points | i" Canada and Great Britain- The pro-| the average advance and are still a pur-|a constructive factor, and then the|tion on their part that affairs are pro-| %223000000 to $15,000,000 ad 
below the high level reached before the — = the Canadian company inciude/| chase for investment. controversy with the Ontario govern-| pressing satisfactorily with the com- Negotiations are under way 
wer, ; — Reena Data, Caen Chev-| Hayden and Stone, Boston, state: ment, which was depressing. The an- pany Lewia J. Beidenatleliie. wiee. for the acquisition of Alberta 
ea , ; Prg23 the| “Continued strength in the stock] nual statement for year ended Oct. 31| president and general manager, now| Mills by the same group. This 4 


ALGOMA STEEL cars and G. M. C. trucks. In 1923 the]. oot apparently is dissipating the | now appears and indicates earnings on|becomes president, and W. D. Ross has not been closed, it is understood } 120 St. Meatreal 


ees shipments from the Osh lant : é : 
Algoma Steel rail mill will start oper- 50,000 cars, ‘af which 85 per eat. ware idea quite generally held that some/a higher scale than ever before|pecomes vice-president. D, Lorne Mc- The Calgary office of Alberta 


ating on doubie turn on January 14. It kind of a business recession is inevit- 0 li tol: } ; Mills is reticent on the subject, bute] 
is not yet decided what rails will be ee 2 pe eotas or ees able. To be sure the figures of car sup- eseoreeey Sree Racal aga mr gf Gibbon remains as chairman of the it is anticipated that about en a. SEND ME CIRCULAR C-1 
rolled, as negotiations are still pending | trom its formation by Robert McLaugh-| Plies, steel operations, ete, still bear! § ber cent, dividend, and to put $125,-| °°" : 000 will be spent to complete the une 9) 

with the different railways, but it is/jin up to its entry into the overseas |.°"¢ this belief, but this is the time of 000 t Pott , fund hi ’ finished mill at Calgary and add ol Soe Name ..-csccceccesccsecscscesene 
likely that the first rolling will be for] field in 1921. | the year when this is apt to occur, and © a contingent fund. a owe ‘. facitition if the ter testis 4 
Canadian National Railway Eastern much is hoped of business after | the renter s - eee prosdont, ST. MAURICE PAPER’S a nies if the two parties come t Address ....ccccevcscdeecceceses 
ines. e Merchant mills wi rob- urn of the year. One thing is certain: | Sir Her : ; . _ 

ably start operating on the same ote: INDUSTRIAL ALCOHOL if demand does materialize it will re-| “Owing to unusual drouth and the in- TIMBER INCREASED 

Two blast furnaces in addition to the Canadian Industrial Alcohol, whose} quire continued production as buying | discriminate and wasteful use of water . 

one now running will be blown in, and| *tock is traded in on the unlisted di-| has been most conservative and there| from our watershed by timber inter- 


additional coke ovens will be operated | Vision of the Montreal Stock Exchange | ire no large supplies.” ests for log driving purposes, our stor- Company Buys Large Blocks of é OVERNMENT. a 


as well as both open hearth plants. _ oe : a oan ieee os uerers have we depleted, Land From Its Parent 
e it was listed on December a z and it may be necessary as a consequence 
FAMOUS PLAYERS a Cocbpetlin nee tee Ss large plant Simpson’s May Expand Se Seer Gin ftasevtice eee bouae too Comeny 
Famous Players Corp. secured 27] cr industrial alcohol and controls the Their Montreal Store directors have, therefore, deemed ‘it ad- From Our Own Correspondent. 


Allan theatres from the liquidator for] ¢ : oe: : : ; ; : 
$350,000, paying $150,000 in cash and Consolidated Distilleries, Ltd., which ddotebipetnsitgin visable to provide for this and other 


an 2 
ble to. ; MONTREAL.—Reflecting the ef- | 
; concern operates the Corby Co. at rom Our rr. contingencies and, as appears, have , & . es 
be balan in preferred, stock ‘Famous | Garbyiliey which has been th the"bust | yONTRISAL® Poneving te open-| iramrerred, 828000 tak coniingent [fect of Quebec's embargo on the ex-Il! MITJNICIPAL 
cee aah Eada ‘eattinel of cartel : the ness for some sixty years. It also con-| 7 of 3 —* Ollowing the open-| tund for the purpose.” port of pulpwood from Crown lands, 

theatres, but- Famous, Planesa” oe uing | trols the St. Hyacinthe Distilleries Co.,| "8 © its new addition in Toronto, the) “Gross earnings were $662,930, and|*ne St. Maurice Paper Co. has pur- 

eh Genter ith the:ad diviom esac. | Situated at St. Hyacinthe, Quebec, which Robert Simpson Company is under-| net earnings $366,975, and these sums {Chased from its parent company the 

diture of $57,073. The sold th oan. | Company has a very large output. stood to have plans under way for! were distributed as follows, compari-| Union Bag & Paper Company of New BONDS 

domme tabavests for $25 000 ‘eh : The earnings of the Company are said | ¢xpansion in Montreal by an addition sons for previous years being given: York, a block of 500 square miles of 

net snpenaitre of fuob oa fr the po: | tog?” gy “anerngtostnces, 40 Der [82 the store of John Murphy Company Woh oan beh se Gentes | Eee Deg Fe en : 
perties. this, cash payments aggre- . : A Pos vn *| Gross rev. $662,930 $493,418 $455,627 | River. Because of the e i Cc Go. 
gated- $242,000, and payment in a or doubt, share in the company’s prosperity | of the Murphy stock. The plans are Op. & maint. 152,785 111,783 117,162 | pulp wood could not be Sorat to an W.L.MSKINNON & 


and it is onl l : . : 
preference stock, $150,000. raved Financial’ serve ane 4 ee br eee not likely to go ahead shortly, be- American mills of the Union Bag & GOVERNMENT AND MUNICIPALBONDS — 


a tors will see their way clear to in.|°@US¢ leases are being arranged for | Balance $510,145 $381,635 $838,565 | Paner Company, and it was bette MSKinnon Bidg. Toronto ff |) es 
CUBAN-CANADIAN crease the dividend to six per cent “at}8ome of the properties adjacent to | xDeprec. 44,000 = 44,000 84,000 | that the timber should be tone Telephone Kael. 3874 ' This is an excellent 


The present sugar situation is inter-| an early date. the Murphy store that had been pur- g5|ferred to the St. Mauri i i | . 

Net rev. 466,245 $337,635 $304,565 o the St. Maurice Co. This | |[L__ : 
esting as affecting the outlook for chased. Fix. chgs. $ 99,169 108,987 wet 268 | Puts St. Maurice in the position of ————S=—Ss— = time to have one’s 
investment holdings 


Cuban Canadian Sugar Company. Cuban- ASBESTOS PREFERRED The building of a huge addition to i 
Canadian commenced grinding opera- in eonsidert m the Simpson store thi e i . per oir enmeshed ban gem Mya t of the largest blocks of ae 1 
; : : ; ng the question of earn- peon store this year was Ovi | Net ine. $366,975 $283,647 $209,307 | timber lands of any of the ies. mel 
eSedusing ssustidmeiy idenee nase ings = Ses Coxparetion, the point or ri ii Peles oe Dividends 199,760 199,760 199,760 The land is being paid an by the MARITIME SECURI ES 5 re-valued 
‘ ,| 28 often lost sight of that the compan oeonemnene, aapemanetinn atom : " “12 : é 
le ted. oe ne nl ect derives a very large revenue Sesar ite larger Eaton store, and to hold and| Balance het sus $ 33,887 $ 9,547 oD yo abn its SS ee Bought, Sold, Quoted. 

; : ; investments j i j i a. ’ rer he 
price of slightly under five cents per ccording to the last| build a clientele of its own. The store| Cont. fund 125,000 .eeree sevens Bag as an initial payment. Cash pay- Thomas, Armstrong, & Bell 


pound, realized : published statement. the “Investments” |addition was a necessity; ; . 
after bond interest and linvtar pre | wtalled $2,208,486, made up of $1,354,861 | building was taxed to its utmost ca-| Surplus $ 42,215 $ 33,877 $ 9,547| ments will be made over a term of LIMITED If you will send us a 


for depreciation and other re 4 Dominion government bonds and acity for room to serve the public. | **Prev- surp. 202,049 190,504 180,957 | years to a total amount that has not 1-3-5 Market Square. St. John, NB Bs : * ote Leaded 1 
With no carry-over :from last ae $853,624 in the company’s own bonds P The new construction work on car- —_—_ ——_—__ ———_ | been stated, but .which will work out . 1 list of your holdings, Can. Permanent . 


d other securities; th ities to- |. ; ; P. & L. bal. $244,264 $224,391 $190,504 bo ‘ : : Haren & Erie... 
crop and the latest estimated ‘total, | 2" Ss; these securities to-|.ieq out without a bond issue. In , 391 $190,504 | to about $1 per cord stumpage, or a : we will value them jon T 
Cuban production of 3,700,000 bags, an gether with bank interest produced a fact, the company has expanded in iy — axe ais < total of about $1,250,000, as Fe un- ~~: : Union Trust ..... 


against 3,600,000 | 2 revenue for the year of $152,192, or over . Hl I : oan oy 
the lowness of Glfinaie yevian bak See 63 per cent. of the amount required to| many directions out of earnings. It derstood there is a million and a quar- FOR —— for you, at the pres- 


; 8 i Beare om ter cords of pulp wood on the - aes 
and in Europe, th ete “| Pay the present dividend disbursement | OWNS, through subsidiaries important x In addition to $6,000 appropriated ‘P € prop ; 4 * : . Grai 
cidedly in favor off contraned sore ce, | on the preferred of $240,000. Under its| buildings, conducting its Eastern and|on monthly basis during year. erty. The new issue of stock is to be BOND QUOTATIONS” Bo ent market price, hts, Pac. Grain 
of the raw sugar market, as a result of by-laws it is unable to pay its dividends | Western mail order business at Re-| xx After adjustments, issued ‘from the treasury and brings SEND TO be and, if we can, sug- British Mtge. & 
which Cuban Canadian and similar com. | U21¢s8 earned in the particular year for|gina and Moncton. Its large mail or-| Working capital position shows|the issued capital of the company Toronto Bond Exchange “ ise “tr de ” Colingwred Si 
| gest wise “trades. ; 


Sterling Coal .... 
Tuckett Tobacco, 


panies may reasonably be expected even | Wc they are paid, but there should | der building in Toronto was built with|some improvement, and compares as | frou $7,899,900 to $8,149,900. The au- 


to better the showing made by them ~e te do taiaten tit a a nla only a small mortgage being ar-j follows: thorized capital “is $10,000,000, and ee 
issue is concerned. During the period i Cc t 67 Mauri : DOMINION BANK BUILDING Can. Oil, 8 p.ce 
inidacdaeec. shes tha un 7" ’ oc} company. A small bond issue was put| Cur. assets $679,930 $652,618 $629,443 | Maurice may issue further blocks of Can. Starch, Pr 
GENERAL ELECTRIC 1912, Jo aon hone "cotalied e77en ben on the Western plant. In addition to| ©¥™ liabs 96,025 251,293 261,499 | stock in the not distant future to pay KING & YONGE 8T., TORONTO — R, 4 bD 5 Ly a@Co Can, Westingho 


General Electric of the United States. | an avera . ° en RN SEINE ene for new hi Capital Life 20 
, ae ge of $702,908, includ .| these important subsidiaries, the com- paper machines. The com- P: 
which has recently purchased control | ings from investments, per year. “Last pany owns 90 per cent. of the om- Work, cap. $588,905 $401,825 $367,944 }nany has a paper ates Pee 


: roduction of only = BANE OF TORONTO BUILDING Continental Life 
of Canadian General Electric and Can- | year profits from operations were $727,-| standing shares of the John Murphy|° 115 tons of newsprint per day, and it | (= . 4 TORONTO graves Bre 


oe year. ranged, and this through an insurance 1928 1922 1921 |the suggestion is now made that St. 


adian Allis-Chalmers, is much in the| 093, so that it is only reasonable to| Company, which owns the Murphy de- oa a ee E. Pertridge Rubber markets a considerable quantity of 


limelight on Unite ; f : West ife.... 

Slag to:memies vf 4 ver mock alte difficulty ge will have no| partment store in Montreal, and it is] Company, Guelph, the following officers groundwood, _Sulphite end sulphate Re ent Adelaide | tan | Dom. Power C 

and the placing of the new stock on a| amount of about $88,000 . s Ye aa also interested in companies manufac-| were slasten for the ensuing year: pulp to its parent company and other Near Yonge - i Dom. Power Ce 

$3 dividend basis. The present divi-| the return from investment, to art hd turing the white wear sold-over the| president, F. B. Partridge; directors,| Parties. The suggestion made is that at a ; on — " 

tke £18. Canadian interests figure | with $150,000 required for bond interest, | Simpson and Murphy counters. Ce tamban;’ Gost aud Retr - veep aren re fo oc re mon “Soe ‘ eee. Ts . Dunlop Tire 7 | 

2 . is stated that the] or a total Poa ie ee et . i. Dunbar, Guelph, an . Reiner, | Surplus pu roduction for the ~ Tt oa Durant Motors 

plan is to double the output of the and ettusG ae a ee Wellesley. At the annual meeting ‘of | facture of : arger evantity of paper a Toe i We trade in English Elec. C 
hadian company and connecting the| ferred dividend from year ee a . LEASING UNITED STORES the Northern Rubber Company the of-|The weakness of this discussion is of how UNLISTED Exerlsor Life 4 

Allis-Chalmers plants to the manufac- _ - ficials elected were as follows: presi-| that a large part of the pul rted In a Beautiful Production ae | 

ture of electrical equipment. Including PROSPECTORS’ CLAS Tobacco Products, which controls the| dent, F. E. Partridge; directors, Messrs.|j, sy] hate kraf pulp exporte Shakespeare’s Comedy «ee | STOCKS AND BONDS 

the stock purchase it is said the United Dr. W. L: Goodwi ill SES United Cigar Stores and Tuckett’s To-| John Kennedy, Vincent Cook, C. L. ulphate or kraft pulp, which 1s ‘“ t ER ae ani 

States company will spend $15,000,000 | prospectors’ cl “thi will|open his first | bacco, is considering leasing its stores | Dunbar and F. W. Kramer. Both firms | “2°4 for the manufacture of wrapping A MIDSU MM pene ~G. C. Williams & Co. 

in Canada, including plant rehabilita-|ton. His winter ee eoaren at Conis-| for 99 years. It is not known if the| are busy, the two industries employing | P@P¢r. The Union Bag & Paper Corp., ’ ” fo 6 King St. W., Toronto 

tion and working capital provision. Im- | other.centres e Ma will — him to} Canadian stores are involved or not.| 1,035 hands. The Partridge Rubber the parent company in the United NIGHT S DREAM Phones: Adel. 1762-2048-4521 

mediately the deal is consummated, a| province, in nea: ane 7 ivity in the} The rental will allow an $8 dividend on| Company is working night and day, em-| States, requires large quantities of . 

Boston report says, a careful readjust-| majority of the peenpesters eames oo ieee heen eian thik Sense Bee oe saree setts, tee Werilaere. Bap. | culphets pap, for ite: own wile dnd SE ee mee cad SATS a $i 

ment of the affairs of C. G, E, subsidi-| the winter months, cae ine aad ethnic sPuinc zs sae Satu Ga eaec ae = eae ae fo eee ae ae veaba o ar eed ond = : 

: : r its supplies. . . — 
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Pacific Coast Flour 
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\ Yields.... 


isregarding sn ob bish 
nsiderations, it is sound 
)pusiness to play with win- 


ying your building oper- 
‘ation to the most conspicu- 
usly successful building 
yanization in America 
an auspicious begin- 


THOMPSON - STARRETT 
Company, Limited. 
‘Building Construction 


25 Leew’s Baffale Pfd. 
100 Leew’s Buffale Com. 


4 _ Accurate quotations maintained 


-on all Government, Municipal 


-and Corporation 


Continental Bond 
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Corporation, Limited 


. $02 BAY eee TORONTO 


Adel, 3176-7 
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WAYAGAMACK P 
SHOWS SOMETHING 
EARNED ON STOCK 


Bank Loan Paid Off, Al- 
though $544,000 Spent 
: On Plant 


MONTE Our Own Correspondent. 

NTREAL.—Wayagamack Pul 
and Paper Soupany Soaeraed its 
profits by more than $500,000 for 


the year ended Nov. 30 last and after 


meeting all charges had. somethin 
left available for dividends.— This é 
the first time in three years the com- 
pany has earned enough to. meet all 
its charges as there was a deficit after 
all charges of $657,000 in 1921, and 
$109,000 in 1922. This year there was 
a net profit of $206,356, equivalent to 
more than 4 Pw cent. on the capital 
stock outstanding. Gross profits were 
three times bond interest. 

_ The report indicates the eatly 
es conditions in the Kraft pulp 
and paper industry that ruled during 


ESS sigher 


most of the past year. Of late there 
has been some decline in the demand 
for sulphate pulp and wrapping paper, 
but the experience of the past year 
demonstrates that Wayagamack has 
an excellent future. The report does 
not suggest an early resumption of 
dividend payments. 


Division of the rrofits 
The profits for the year were as 
follows: 
1928 1922 


Profits $893,396 $372,080 
Bond int. 300,000 260,854 
Bond disc. 10,000 10,000 
Deprec. 160,000 160,000 160,000 
Stumpage 217,140 50,068 120,928 

exe nsinccnee 


$206,356 $108,892x $657,640x 
, 150,000 


1921 
$156,712x 
210,000 

10,000 


Balance 

Dividends ° : 
$206,356 $108,892x $807,640x 
901,922 1,010,815 1,818,455 


Balance 
Prev. surp. 


P. & L. bal. : 

fwd. $1,108,278 $901,922 $1,010,815 
Earned on stock 4% 

x Deficit. 

Working capital position shows 
some improvement. Inventories and 
supplies of wood on hand have been 
cut to a low figure and accounts pay- 


STOCK MOVEMENTS OF THE WEEK 


WEEK ENDING 
High 


DECEMBER 18 


For week 
184% 


Paper— : 
Abitibi, com. (no par value).... .... 
Le Pulp (no par value) 


Prov. Paper, pref.....csscccceneoees 
Aouh flowed cos. essa bapeon tune 
Smith, Howard, pref 

Spanish River, com. 

Spanish River, pref. 

St. Maurice Paper 

Wayagamack 


Steel and Steel Industries— 


T ANNOANINO: & 


nd. pref. 
Can. Car & Foundry, com 
Can. Car & Foundry, pref. .........- 
Can. Foundries, com. 


Canada Iron, WHEE). bab nies vanes 
Dominion Iron, pref. .......ssse0+05 
Doon Bessl Onep., pal 

m. Stee » pre! 
Steel of Canada, om 
Steel of Canada, pref. 


Canada Bread, com. 
Canada Bread, pref 
Lake of Woods, com. 


THE FINANCIAL 


Ee nas aay 
ati 


POST. 


able of $525,000 constitute the bulk 
of the current liabilities, such items 
as bank loans, bills payable, bills on 
limits, bills on mortgage, etc., having 
been cleaned up during the past tw 
years. The disappearance of the bank 
loan of $425,000 shown a year ago is 
a_ particularly constructive factor. 
Working capital compares as follows: 
1923 1922 1921 


$2,131,615 $2,455,150 $3,543,980 
615,898 1,070,444 3,009,502 


Cur. 
assets 
Cur. liab. 


Working 

capital $1,515,717° $1,384,706 $ 534,478 

Money Due on Machinery 

in considering current liabilities, an 
item of $124,000, representing the bal- 
ance — of new machinery and re- 
payable monthly over a term of two 
years, has not been included. 

It is noticed that, during the year, 


‘the company spent $544,570 on plant 


and equipment. This action, taken in 
conjunction with the repayment of 
the bank loan, is remarkable for a 
company that went through the ex- 
periences Wayagamack did when the 
slump in pu and paper markets 
came two or three years ago. 


Chicago Would Turn 
Tables on Sir Adam Beck 


CHICAGO.—“If Canadian power 
interests as represented by Sir Adam 
Beck continue to fight prevailing lake 
water diversion through the drainage 
canal at Chicago, they will meet a 
charge that they are merely trying to 
hide their own water piracy with a 
smoke screen.” 

William J. Healy, president of sani- 
tary district of Chicago, has issued 
this warning in connection with in- 


vestigation recently conducted at 
Buffalo under H. P. Ramsey, assis- 


.|tant chief engineer of the district. 


Ontario, according to the report of 
these engineers, is diverting from 
Niagara river about 7,500 cubic feet 
per second in excess of the amount 
stipulated by the existing boundary 
waters treaty between United States 
and Great Britain. 


Elevator of Stewart 
Terminals Operating 


The Port Arthur elevator of the 
Stewart Terminals, Ltd., the erection 
of which was financed by a bond issue 
last May, has been completed recently 
and is now in operation. 

to Nov. 23 they had -unloaded 
1,859 cars of grain. Some of these 
cars run over 2,000 bushels and give 
them a total handling to date of 
nearly 3,000,000 bushels. The elevator 
is handling between 70 and 80 cars 
el day and shipped on Saturday, 
ov. 24, 200,000 bushels, working at 
a rate of 30,000 bushels per hour. 


DANGER OF PAYING 


TAX ON SALES TAX 


Must Exercise Care in Hand- 
ling New Levy—A Possible 
Loss Shown 


Many business houses will need to 
be careful under the sales tax or they 
will be paying tax on a tax already 
paid. There is still confusion about 
showing the tax or absorbing it. 
There is a feeling among many that 
the merchant buying the goods. 
should be able to see just what the 
tax means. This would entail an 
additional two columns to an invoice, 
showing the price without the tax, 
the tax and the total: with the tax. It 
is argued that this form would pre- 
vent the paying of a tax on the tax. 

Many retailers madé up goods for 
sale. Furriers, for instance. They 
must pay the tax. That there is 
danger of paying the tax on the tax 
if care is not exercised, is shown by 
the following tables prepared by Dry 
Goods Review: 

Tax shown separately:— 


Price without Sales 
each Tax 

. .-$250 $1,500 

.. 200 1,200 

coats - 150 900 

coats .. 100 600 

coats .. 175 450 


$4,650 
6% 


with 
Tax 
$1,590 
1,272 
954 
686 
ATT 


$4,929 


coats 
coats 


$279.00 
Tax included in selling price:— 


Price each 
Tax 
included Total 
$1,590.00 
1,272.00 
954.00 


636,00 
477.00 


$4,929.00 
6% 


$295.74 


Still 1923: 


Perhaps you resolved last 
New Year’s not to let an- 
other year go by without 
making your will. 

Keep that good resolution. 
See your lawyer to-day 
about drawing your will. 


Write for our booklet 
“*Modern Trusteeship” 
and others. 


National Trust 
Company, Limited 
18-22 King St. East 
Toronto 


DOMINION NOTE CIRCULATION 


Dominion note circulation at the close 
of November stood at $240,995,544, as 
compared with $241,778,606 on October 
31. Gold held against the notes was 
$109,301,003 on November 30, in com- 
parison with $112,303,595 on October 31. 
During November, the percentage of 
gold to notes showed a decrease. -On 
November 30, it was 45.3; on October 
31, the percentage was 46.5. 
notes outstanding against appreved se- 
curities were $94,720,000 at the end of 
November. On October 31, they were 
$92,570,000. 


INSURANCE 


Fire, Automobile, Accident Liability, Etc. 
Intelligent Advisory Service 


OSLER, HAMMOND & NANTON 


WINNIPEG. 


Dominion _ 


This is equal to over seven 


Mill Deal Progresses 
. ka times the amount of the 
From Our Own Correspondent. | ea issue, Earnings are at the 


Savings Clubs Will 
Help Christmas Trade 


: ot 
SS AADBNASD 


MONTREAL.—Further advices re- rate of four times total 
ceived through responsible channels interest charges. The se- 
seem to indicate that plans for grain curity, therefore, is omple. 
milling developments ~in British = ea “ a eee 
Columbia, and Alberta, by English in- Sinkin Feoa ae * pearen- 
terests, including Spillers Milling and k 

. : aes teed. Payable in New Yor 
Associated Industries, Limited, and and Montreal. 
Sperling and Company, bankers, are 
going ahead. Plans call for a 2,000,-. Why not obtain full 


000-bushel grain élevator at Vancou- - 
ver as the First step in a programme particulars to, day? 


involving the expenditure 
$12,000,000 to $15,000,000. 

Negotiations are under way also 
for the acquisition of Alberta Flour 
Mills by the same group. This deal 
has not been closed, it is understood. 
The Calgary office of Alberta Flour 
Mills is reticent on the subject, but,» 
it is anticipated that about $15,000,- 
000 will be spent to complete the un- 
finished mill at Calgary and add other 
facilities if the two parties eome to 
terms. ' : 


NEW YORK.—In another week 
banks throughout the country will 
start distribution of Christmas Sav- 
ings Club money, much of which will 
go to augment .the already booming 
business of the department stores, . 

The total to be distributed will be 
$211.606,800 in 5,468,000 checks sent 
out by 5,500 banks. Amounts range 
from $12.50 to $1,000. 
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Established 1910 
120 St. James St., Montreal 
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Winnipeg Elec. com. 
Winnipeg Elec. pref. UNLISTED 
Bonds and Stocks 


Textiles— 
Can. Converters, 
Every Saturday we issue our 
weekly quotation sheet on 


Can. Cottons,.com 
Unlisted Bonds 


Can. Cottons, pref 
Dom. Textile, com 
Every Wednesday we issue our 
weekly quotation sheet on 


Dom. Textile, pref 
Unlisted Stocks 


Monarch Knitting, pref.........-+-- 
Industrials— 
Every Banker, Trust Company 
and Investor desiring to be well 
informed should place his name 


on our mailing list. A post card 
will do it, 


A.J Pattison, Jr.&Co. 
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Bought, Sold, Quoted, 


This is an excellent 


time to have one’s 
investment holdings 
re-valued. 
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Thomas, Armstrong, & Bell 
LIMITED 
1-3-5 Market Square. 


Subscribers to HARDWARE AND METAL are furnished weekly 
with market reports from Vancouver; Calgary; Winnipeg; Lon- 
don, Ont.; Hamilton; Toronto; Montreal; St. John, N. B.; Pitts- 
burgh, Pa. Note that primary markets, as well as local markets, 
are given. This weekly service is invaluable to any Canadian 
hardware buyer and can be obtained from no other source. 
Another reason why wholesalers and retailers, representing over 
90% of the buying power of the Canadian Hardware Trade, sub- 
scribe to HARDWARE AND METAL. 


Published every Saturday for the past 35 years. If 
you happen to know of any hardware man who does 
not subscribe to Hardware and Metal tell him to write 
for sample copy. 


Hardware and Metal 


MEMBER A.B.C. MEMBER A.B.P. 
Canada’s National Hardware Weekly Since 1888 
NIGHT’S DREAM” 


seek 143-153 University Ave. Toronto, Canada 
Special Xmas Attraction aa : ill. seuss “3 Grocers Com ; : 
MATINEE THURS, and SAT, |} : ‘ K 25 - 


If you will send us a 
list of your holdings, 
we will value them 
for you, at the pres- 
ent market price, 
and, if we can, sug- 
gest wise “trades.” 


St. John, N.B. 
188 184 
121% 121% 
96 96 
UNLISTED SECURITIES 
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La Paz Oil 
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BOND QUOTATIONS 
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Toronto Bond Exchange 


LIMITED 
DOMINION BANK BUILDING 
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Loew’s London Co 
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Manufacturers Life 
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National Brick Com. 
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Cameron Matthews 
English Plapers 
WEEK OF DEC. 24 
In a Beautiful Production of 
Shakespeare’s Comedy 


“A MIDSUMMER 


We trade in 
UNLISTED 
STOCKS AND BONDS 


~G. C. Williams & Co. 
6 King St. W., Toronto 
Phones: Adel. 1762-2048-4521 


Excelsior Life 26 p.c. pd 
Famous Players p.c. Com...... 





| A-ANGUS MACDONALD 
& COMI PAN Y 
Investment Securities 


MAIL ORDER 
FIRMS 


Mail. Order firms should 
be interested in some 
splendid addressing 
| equipment we have for 
disposal. This equipment 
is the same as used by the 
leading publishing houses. 


Box No. 8, Financial Post. 


Over a _ million 
a half in use 


PUNCTURE-PROOF 
* PNEUMATIC. - 


Tires 


Retail Sales Room 
493 Yonge St. Ran. 6061 


THE 


STERLING 
TRUSTS 


CORPORATION 
10-12 EAST KING st. TORONTO 


Dovneeavantnnencacdéeeze nea cao ven AU neNU LENT UUU ENON UTALAOU URAHARA 


|this month. This scrip, having been 
‘lissued on account of dividend arrears, 


CPRBLDG: TORONTO 


CARILLON WORKS MAY 
PROCEED IN SPRING 


Big Power Project on Ottawa 
River Said to be Nearing 
Early Construction 


From Our Own Correspondent. 
MONTREAL.—It is possible that 


arrangements may be made before the 
Spring to complete the development 
of power on the Ottawa River at Car- 
illon. This development, which will 
be controlled by a syndicate, of which 
E. A. Robert is the head, has been un- 
der contemplation for some time past, 
and it is understood that a large firm 
of New York investment bankers is 
ready to advance the money when as- 
Surance can be obtained that the 
wer can be exported to the United 
tates. 

The undertaking involves a power 
plant to peree around 100,000 h.p., 
and many millions of dollars will 
have to be invested in the enterprise 

_ to build the necessary dams, power 
house and transmission lines. It will 
be a difficult matter to market this 
power in Canada, and for that reason 
arrangements are in process of nego- 
tiation to permit the export of power. 
Power can only be exported from 
Canada under license and licenses are 
renewed from year to year. It is 
doubtful if any group of American 
bankers will advance many millions 
of money to a project unless assur- 
ance can be given of a longer export 
of power. This is believed to have 
been the stumbling block in the ne- 
gotiations to date. 

Mr. Robert, who is president of 


) Montreal Tramways Co., and also the 


+ 


-New England Hydro-Electric 
Corp., is understood to have stated 
recently that arrangements for the 
carrying out of the enterprise in its 
entirety were progressing in a most 
favorable manner, and he was hopeful 
‘of being able to shortly announce the 


completion of the financial arrange- 


“ments, which would permit the com- 
mencement of actual construction of 
the necessary, work in the spring. 

Plans call for the export of power 
to New England manufacturing cen- 
tres over a series of transmission lines 
that-would have to be built. 

An interesting feature of the work 


is that the plans involve the possi- 
bility of canalizing the Ottawa River 


to aerate boats of heavy draft to 
reach the city of Ottawa. . 


-} year, and Canadian Car benefited to 


aay 


THE FINANCIAL POST 


‘Asbestos Cut Common 
Dividend off Entirely 


From Our Own Correspondent. 
MONTREAL.—It was not generally 
expected that Asbestos Corporation 
would entirely cut off the common div- 
idend. A reduction to 4 per cent. 
rate had been anticipated, but when 


CAR AND FOUNDRY 
OPENS YEAR WITH 
ORDERS ON BOOKS 


Earned More Than Eighteen 
Per Cent. on Common 
Last Year 


OUTLOOK FOR COMMON 


Company’s Working Capital 
Position Must be Maintained 
States President Butler in 
Discussing Dividends 


From Our Own Correspondent. 


MONTREAL.—Canadian Car and 
Foundry, in addition to showing the 
remarkably high earnings of 18.1 per 
cent. on the common stock for the 
year ended September 30, 1923, 
started the new year with $7,500,000 
of unfinished business on its books, 
considerably more than at the begin- 
ning of the previous year, when un- 
finished orders were between two and 
three million dollars. This large 
amount of unfinished business, which 
is equivalent-to one-third of the total 
sales for the year just closed, is the 
basis for optimistic hopes for the 
coming year, 

There is considerable doubt con- 
cerning the possible action of Cana- 
dian railroads in 1924 as regards 
equipment purchasing. They were 
very active in putting new rolling 
stock into service during the present 


MONTREAL. — Lookin forward 
into the next few years when Canada 
is likely to make a further bid for 
world-capital the effect that some of 
the adverse publicity this country has 
had in the past few ‘Years must be 
considered. Some British newspapers 
have gone so far as to advise their 
readers never to risk another shilling 
in Canada, as investments in the Do- 
minion are quite unsafe. A few of 
the states of the union to the south 
have passed legislation discriminating 
against Canadian securities, and pro- 
hibiting their insurance companies 
and banks from buying bonds coming 
out of Canada. 

The reason for these evidences of 
mistrust lie in small affairs that have 
been greatly magnified, in certain 


the extent of orders amounting to|°9%e* by individuals who have had a 


: personal interest in maligning Can- 
San ae On senna haven ene: ada to advance definite causes of their 
ond best year in its existence, and en- we 


pos : : There Have Been Some Losses 
abling it to make a substantial cut in : \ 
the arrears on preferred stock. Investors have lost money in Can 


. ke th 
Looks For More Buying ada. It does no harm to make that 


blunt statement, Many of the in- 

It is hoped that there will be fur-| stances, where outside investors in 

ther large railway orders during 1924,|Canadian securities or enterprises 
and if these should come it is likely 


‘ have suffered che loss of the whole or 
that preferred arrears will be cleaned|a portion of their capital, have been 
up. If business shows indications of 


n magnified and the circumstances 
continuing upon a healthy basis, a 


\ n } noised around so widely that there are 
common dividend policy might be es- 


§ s-| many people in both the United States 
tablished. But on this point, Presi-|and Great Britain who feel that Can- 
dent W. W. Butler, in the annual re- 


i 3 ada is an unsafe country in which to 
port, sounds a note of caution against 


inst |invest money. 

too much optimism. He says: “Divi-}| Country bankers in at least one 
dends in arrears at September 30,/state consider Canada a sink-hole for 
1923, amounted to 8% per cent., and| good money, and the banking officers 
your Sere hope that business con-|of that state do not permit the pur- 
ditions will continue favorable so that|chase of Canadian municipal deben- 
such arrears may be paid off in the|tures by the banks under their con- 
near future, but in this connection due|trol. True it is that small amounts, 
regard must be had for the mainten-|aggregating at most a few hundred 
ance-of sufficient working capital to 


L thousand dollars—were lost in West- 
meet all ordinary needs of the com-|ern Canadian municipal debentures 
pany’s business.” 


by banks in this and __ neighboring 
Moreover, it should be remembered states. But the blame does not lie 
that the company has made a start in|entirely at the door of the Canadian 
providing for the redemption of the | communities. Investment bankers 
scrip which comes due four years from|from this state sent men to Western 
Canada in 1912 and 1913 to suggest 
ways and means of spending money. 
Municipalities were told where they 
needed new sidewalks, new water 
power systems, and new schools, and 
the money to build these was offerred 
freely. Various financial groups com- 
peted against each other for the de- 
bentures that had to be issued to pay 
for these improvements. And already 
enthusiastic because of the rapid rise 
of prosperity in the West, the com- 
munities forgot to weigh the dangers 
lurking in the future and went ahead 
with the works and the bond issues. 
Defaults as Result of War 
Naturally the war, which speede 
the bursting of the bubble, threw 
many of the towns into serious fi- 
nancial difficulties. There were de- 
faults in some bond issues. But this 
much should be remembered: the de- 
faults were few in number; their to- 
tal loss was infinitesimal when the 
sum total of outstanding Canadiar 
municipal debentures is considered; 
the losses were only in small commun- 
ities; the defaults were amazingly 
meagre when the record of wholesale 
state and municipal defaults of the 
expansion period.in the middle West- 
ern United States is compared. The 
defaults too were in communities that 
had offered their bonds at such high 
vields ‘that the investor who was of- 
fered them should have stopped, 
looked and listened for the warning 
that was whispered in the coupon 
rate. And finally no Canadian prov- 
ince ever defaulted on the principal or 


is properly redeemable out of earn- 
ings. e amount outstanding is $1,- 
384,822, which means an average an- 
nual appropriation of $346,205 for the 
next four years, which must be con- 
sidered before a distribution on com- 
mon can be considered. 
The Results for 1923 


Operating profit for the year was 
$2,430,188 as against but $209,266 in 
1922. Net profits available for divi- 
dends amounted to $1,427,573, as 
against a deficit of $586,632 for 1922 
Profit and loss figures compare as 


follows: 
1923 1922 1921 
$2,430,188 $ 209,266 $1,188,853 
129,529 113,074 


$2,559,717 $ 322,340 $1,188,853 
385,800 . 365,800 


Profits . 
Int. earned 


Total . 
Deprec. . 435,800 


$2,123,917 *$ 63,460 $ 823,053 
Interest . 496,344 528,172 715,449 


Balance . $1,627,573 *$ 586,632 $ 107,604 
Tax, ete. 200,000 200,000 


Balance . $1,427,573 *$ 586,632 *$ 92,396 
Invent. res. 800,000 


Net prof. $1,427,573 t$ 586,632 +$ 892,396 
Pfd.divs. 525,000 2,100,000 


Balance . $ 902,573 *$ 586,632*$2,992,396 
Prev. bal. 2,664,574 38,251,207 6,243,603 


P.&L. bal. $3,567,148 $2,664,574 $3,251,207 


“Debt. _ tDeficit for year. 


There was some improvement in the| interest of its borids. 
working capital position, which was| Here are somé of the towns that 


already very strong. The balance|defaulted and the reasons they got 
sheet shows large increases in inven-|into trouble: 


tories, and accounts payable due to the| prince Albert—Attempted to con- 
amount of unfinished business in pro-| struct a dam 26 miles from the city. 
cess of manufacture. Working capital} Tofield—Spent large sums on gas 
position compares as follows: wells; complete loss. 

: 1923 1922 1921 Wetaskiwin—Spent large sums on 
Curr. ass. $9,507,697 $6,870,998 $8,360,807 | oas wells with little return. 

Curr. liab. 2,673,436 681,831 1,585,073 Humbolt and Waterous—Expensive 
Work.cap. $6,834,261 $6,189,167 $6,775,734 a 2 dee ensiatae arvecweris 

A redemption fund, has also been 


: d no users, 

set aside to provide for the redemp- wen 

tion of the outstanding negotiable Were Very Poor Advertising 
scrip which matures Dec. 24, 1927, the| The defaults, small as_ they were, 
outstanding amount of this scrip be-| gave Canada a good deal of bad ad- 
ing shown at $1,384.822, as compared | vertising. ° 

with $1.483.689. The property ac- Some time ago a Canadian bond 
count of $23,137.227 represents an ad-|man said that before the war he could 
dition during the year of $1,155, The | sell the bonds of such cities as Regina 
depreciation reserve has been substan-| and Moose Jaw to American investors 
tially added to, being shown as $5.-|on better terms than the bonds of 
265.454. as comnared with $4.829,654,| Western- States. He recalled the 
while the miscellaneous reserve is in-|treasurer of an American insurance 
creased from $533,391 to $571,477. company arguing with him regarding 


cle tee ue oa = price of ee a a 

i stment > i t 

May be Stock Issue e investmen uyer pointe ou 
For Bell Telephone Co. 


Balance . 


that he could buy Oklahoma state 

bonds to yield him about 2 per cent. 

bagghe ee — ae eae. _ 

ag in the en e boug e Moose Jaw 

session ad Own Correspondent. issue. beeause, as he told the Cana- 
AL.—It is possible that) gian pond men. Canadians alwavs paid 

Bell Telephone may issue additional] ;tpoeir debts. There were no defaults 
capital stock during 1924—an amount |;,, Canada. “There is no more valu- 
of $5,000,000 being suggested. able asset that a youne and borrow- 
The company is finding that the|ing country can have than a record of 
demands for service throuchout On-|naving its debts promptly.” he stated. 
tario and in Montreal tax its already| These municinal defaults in the 
rapid rate of expansion., Bell Tele-|West were relatively small, and the 
vhone. may issue stock ext year in/losses amounted to onlv a few 
sufficient amounts to finance canital|thousand dollars. Probablv more 
outlays during the year, and issue|}money was spent by the _ in- 
bonds in the following year, when its|vestment institutions in adjusting 
present issues expire. the defaults equitably than was lost 


Investors’ Losses: 

-Mostly Due to Carelessness 

This Country Has as Sound a Record of Paying Its Debts 
as Any Country in the World—Capital Bound to 


Come Despite Some Adverse Advertising 
Canada Has Had Recently © 


From Our Own Correspondent. 


ae 


i 


the directors met they declared only 
the regular preferred dividend at the 
rate of 6 per cent. per annum and de- 
clared no common dividend at all. 

The corporation has been bothered 
this year by a number of factors; a 
fire that destroyed one of its mills, 
price-cutting between the Canadian 
companies, and competition in Euro- 
pean markets from foreign producers 
of asbestos. 


in Canada 


by investors themselves. But 
small as were the defaults they cost 
Canada a lot. 


Money Lost in Land 


Money has been lost in Canada in 
land deals. This was inevitable when 
Canadian, American and British in- 
vestors % the hundred invested 
money in Western and suburban prop- 
erties with no further information 
than a glowing prospectus to guide 
them. ey plunged their money in 
properties they had never seen, and 
located in booming cities that they 
had never heard: of until the glib- 
tongued real estate salesman came 
around. It was inevitable that many 
should lose. But their losses cannot 
be chalked up against Canada’s dis- 
honesty, but against the investors’ 
own inefficiency and carelessness. 

The most prominent affair in which 
Canada has been maligned as a field 
for investment has been the Grand 
Trunk purchase. The Canadian gov- 
ernment acquired the Grand Trunk 
railway, and, following an indepen- 
dent investigation by a board of ar- 
bitration, the secyrities that repre- 
sented ownership of the line were de- 
clared to have no value. Most of the 
shares of the road were held in Great 
Britain. A board of directors that 
had been negligent in looking after 
the affairs of the stockholders—an 
absentee board—directed a campaign 
of propaganda against Canada with 
the aim, there can be little doubt, of 
forcing the hand of the Canadian gov- 
ernment, and causing the sharehold- 
ers to be paid cash for their worthless 
shares. It must be admitted that 
there was some precedent for this in 
the fact that the Canadian govern- 
ment had paid many millions of dol- 
lars for the equally worthless shares 
of the Canadian Northern Railway 
but a bad nrecedent is not necessarily 
to be followed. Nor was there 
very diplomatic handling by the 
Canadian government of the sit- 
uation in Great Britain as the 
propaganda gained force. The affair 
is now a closed book. Canada has 
suffered the loss of some prestige 
through no fault of her own. The 
case need not be reviewed in detail 
here. It is likely to be forgotten soon; 
many of the stronger and saner Brit- 
ish papers have already swung 
around from their former critical at- 
titude towards Canada to one of warm 
support for the Dominion. 

A recent C. P. R. bulletin had this 
to say on this subject: 

“There has been considerable caustic 
comment in the British press upon the 
matter of British losses in Canadian 
investment. Editors have gone so far 
as to opine that the losses sustained in 
a rather outstanding and unfortunate, 
but at the same time unusual, case 
would seriously militate against the 
flow of other British capital Canada- 
wards, and the summing up of their 
editorials was almost direct advice to 
avoid the Dominion as a bourne for 
surplus funds. However, one may re- 
gard the particular instance which has 
occasioned such bitterness, one can- 
not help but realize the futility of the 
attitude adopted. Canada would not be 
the sole loser from spch action and for 
some years now the Dominion has been 
prospering without the aid of British 
capital. 

“Practically all losses of British capi- 
tal mtay be traced primarily to the same 
evil root—a negligence on the part of 
the British investor to properly investi- 
gate the proposition in which he de- 
posits his money and an endeavor to 
operate Canadian tlevelopment from a 
base seVeral thousartd miles away: The 
claim has never been made that all Can- 
adian investments are sound and have 
honest backing, but the country does 
give assurance that there are such re- 
liable outlets for invested capital. It 
has consistently pointed out that it is 
the business of the investor to make 
close investigation and scrutiny and 
determine one from the other.” 


WATER POWER HELPS 
THESE COMPANIES 


Canada Cement and. Dominion 
Bridge Get Orders From Big 
Hydraulic Developments 


From Our Own Correspondent. 

MONTREAL.—The immense water 
power developments now under con- 
struction and in contemplation 
throughout Canada have been a very 
favorable factor for two companies, 
whose securities dare listed on the 
Montreal Stock Exchange.’ These 
companies are Canada Cement, which 
has sold large quantities of cement to 
be used in concrete construction work 
around the new power plants, and 
Dominion Bridge, which manufactur- 
es and sells through its subsidiary, 
the Dominion Engineering Works, hy- 
draulic and generating machinery on 
a large scale. 

The construction of a nower devel- 
opment involves the use of a large 
amount of concrete. During the nast 
year. Canada Cement has sunnlied 
many car loads of cement to the Mani- 
toba Power Company at Great Falls 
to the Quebec Develonment Comprp»wv 
at Grand Discharge, P. Q.: to the 
Price Brothers’ new plant at Chicou- 
timi, P. 0.: to the Ontario Hvydro- 
Electric Commission at Queenston. 
ete. At the present time the big 
power developments of Canada seem 
to be concentrated in the province of 
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Quebec, and Canada Cement looks 
forward to selling much cement in 
that province in the next few years. 
Quebec has a rather expansive high- 
way building programme under way 
and Quebec is likely to absorb such 
large quantities of cement that the 
loss of business from the practical 
cessation of highway building in On- 
tario, and the completion in that prov- 
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Montreal Tram & Power 
Showed Its Usual Loss 


From Our Own Correspondent.. 
MONTREAL, — Shareholders of 
Montreal Tramways and Power Com- 
Pany went to the company’s meeting 
this week with the first annual state- 
ment that has ever regularly been 
Presented to them. It covered the 
year ended Nov. 30, 1923, and was 
much along the line of previous state- 
ments in that it indicated a loss of 
$11,600, bringing the total at debit of 
profit and loss account to $1,704,569. 
Income from securities is shown in 
the report at $560,560. Expenditure 
on interest amounted to $515,695, 
while an item shown as “miscellaneous 
expenses” amounted to $56,465. 


The balance sheet figures show the 
company to have increased its hold- 
ings of Montreal Development and 
Land Company by $75,000 as com- 
pared with the report of the commit- 
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Montreal Tram & Power 
Showed Its Usual Loss 


From Our Own Correspondent. 

MONTREAL. — Shareholders of 
Montreal Tramways and Power Com- 
pany went to the company’s meeting 
this week with the first “annual state- 
ment that has ever regularly been 
presented to them. It covered the 
year ended Nov. 30, 1923, and was 
much along the line of previous state- 
ments in that it indicated a loss of 
$11,600, bringing the total at debit of 
profit and loss account to $1,704,569. 


Income from securities is shown in 
the réport at $560,560. Expenditure 
on interest amounted to $515,695, 
while an item shown as “miscellaneous 
expenses” amounted to $56,465. 

The balance sheet figures show the 
company to have increased its hold- 
ings of Montreal Development and 
Land Company by $75,000 as com- 
pared with the report of the commit- 


tee recently issued. Accounts receiv- 
able are shown at $948,797, as com- 
pared with $213,823 in the commit- 
tee’s report, while accounts payable 
are up to $1,276,895 from $69,660. 
None of the changes were explained. 


BIG RANCH SOLD 


LETHBRIDGE, Alta. — Involving a 
huge cash turnover, a deal is reported 
to have been consummated whereby the 
Knight Sugar Co., of Salt Lake City, has 
purchased the ranches and livestock of 
Ray Knight, of Raymond, as a going 
concern. One ranch of 140,000 acres is 
included in the deal. The new company 
will pursue a policy of development. 


LOG AND LUMBER ORDER 


VANCOUVER.—H. R. Macmillan Ex- 
port Company of this city have received 
from the Imperial Japanese Government 
an .order for five million feet of logs 
and fifteen million feet of lumber to 
be used in the reconstruction of: the 
earthquake area at and near Yokohama. 


ANOTHER BIG MILL 
IS TO BE PUT UP 
ON CANADIAN SIDE 


New Brunswick Gets Big 
Paper Mill Away From 
United States 


From Our Own Correspondent. 


ST. JOHN, N. B.—The construction 
of a large paper mill at St. Stephen, 
N. B., will be started early in the 
spring, judging from existing indi- 
cations. Representatives of the Hol- 
lingsworth and Whitney pulp and 
paper interests of Boston and Water- 
ville, Me., have been surveying various 
prospective sites, and have also pur- 
chased a number of properties at St. 
Stephen. Originally it was believed 
that the mill would be built on the 
United States side of the St. Croix 
River, but the Hollingsworth and 
Whitney agents, after scrutinizing all 
the available sites, decided to erect 
the plant on the Canadian side. 


Hollingsworth and Whitney form 
one of the biggest of the American 
pulp and paper manufacturers. Their 
paper mill at Waterville, Me., is one 
of the largest in New England. The 
new mill will be of immense advan- 
tage to the St. Stephen-Milltown ter- 
ritory along the boundary. There is 
another pare mill on the St, Croix, 
that of the St. Croix Paper Manufac- 
turing Company at Woodland, Me., 
ten miles up river from St. Stephen. 

Adds to Canadian Plants 


One of the singular features of this 
border territory is that ninety per 
cent. of the industries are on the Can- 
adian side of the river and instead of 
people crossing to the United States 
side to their employment, the reverse 
is the case. In St. Stephen, which 
faces the Maine city of Calais, are the 
following industries: St. Croix Soap 
Manufacturing Company (subsidiary 
connection of Lever Bros., headed by 
Lord Leverhulme); Mann Axe and 
Tool Manufacturing Company; Gan- 
ong Bros., confectionery manufactur- 
ers; Haley and Son, woodworking 
manufacturers; Clarke Bros., manu- 
facturers of women’s footwear, and a 
number of small industries. In Calais 
there is but one industry of fair im- 
portance—a shoe factory but recently 
opened. In the Milltown sector, with 
Milltowns on both sides of the river 
and boundary line, there is really no 
large industry in Milltown, Me., and 
the big Canadian cotton mill is at 
Milltown, N. B. A large proportion 
of the employees of the industries on 
the Canadian side of the river reside 
on the U. S. side, but in the past few 
years there is a tendency on the part 
of those living on the Maine side to 
remove to the New Brunswick side. 


NEWSPRINT MILLS 
LIKELY TO BE BUSY 


Publishers Plan Expansion 
That Will Absorb Much 


More Newsprint 


From Our Own Correspondent. 


MONTREAL.—So many publishers 
in the United States and Canada have 
been adding to their facilities for the 
publication of larger papers and with 
increased circulation that there. seems 
to be fair indication that consumption 
of newsprint during the first part of 
1924 at least will continue at as good 
a level as in 1923. This augurs well 
for the big Canadian newsprint mills. 

Newsprint consumption at the 
moment is probably at the peak for 
the year, which is saying a good deal 
since some new records of print paper 
consumption have been established in 
1923. Publishers are printing papers 
of record-breaking sjze in order to 
carry the pre-holiday advertisements 
of department stores and other mer- 
chants; for example, one of the New 
York afternoon newspapers published 
an issue of 70 pages the other day. 
December gives promise of topping off 
a remarkable year for the newsprint 
industry — remarkable in the sense 
that all previous records of print 
paper consumption have been ex- 
ceeded by a good margin. It will be 
interesting to note total figures of 
consumption for the year when they 
are compiled, and prospects are that 
consumption will run into even 
heavier tonnage in 1924 since there 
is every indication the present volume 
of advertising in the daily press will 
continue in the new year and that 
publishers will have increased facili- 
ties enabling them to print issues of 
a greater number of pages than this 
year, 

Production of newsprint in Canada 
and the United States declined in 
November due to the shortness of the 
month, and amounted to 110,839 tons 
in Canada and 119.720 tons in the 
United States. The figure for Canada 
showed a remarkable increase over 
November, 1922, although the Amer- 
ican figure was behind. In Novem- 
‘ber, 1922, Canada produced onlv 97,- 
148 tons of newsprint and the United 
States 127,983 tons. This shows how 
rapidly Canada is climbing to first 
place in world newsprint production. 

For the first eleven months of the 
present year Canada has produced 
1,166.225 tons of newSprint as against 
but 993,988 tons in 1922, and the 
United States 1,371.010 tons as 
against 1,328,284 tons in 1922. 


NEW MILL FOR B. C. 


The “Vancouver Province” prints a re- 
nort from Prince Rupert that plans have 
heen prepared and machinery ordered 
for a ninety-ton bleached sulphite pulp 
vlant, the building and machinery for 
which will cost from $800,000 to $1,000,- 
000. This plant will be erected at Prince 
Rupert by the Prince Rupert Sulphite 
Fibre Co., Ltd., which, has recently pur- 
chased the Emerson mill and timber 
limits. ’ 


PULP AND PAPER SUMMARY 

Reductions in the prices of some 
grades of wrapping and high grade 
papers, indicate the slowing down in 
demand for the products of the mills 
producing these types of paper. 
Market values of the paper stocks 
outside of the newsprint field have 
reflected this quietness in the indus- 
try. The decline in wrapping paper 
prices has been due to foreign com- 
petition, it is pointed out. Kraft pulp 
has also gone down, the movement 
seeming to follow the lower prices on 
kraft papers that are ruling in the 
United States q3 a result of German 
and Scandinavian competition. Both 
groundwood and chemical pulps show 
a weakening tendency which may 
mean further curtailment of opera- 
tions at some of the pulp mills. 
Newsprint demand has _ continued 
strong due to pre-holiday advertising 
in the newspapers. 


U. S. INTERESTS NOW 
‘WORKING ON RIORDON 


Canadian Group Announces 
Failure of Its Plan to 
Reorganize Company 


From Our Own Correspondent. 

MONTREAL, — The abandonment 
of the Riordon reorganization plan 
means that the struggle to keep con- 
trol of the company in Canada has 
been lost, for the moment at least. 
All depends now upon the action 
taken by the bondholders, who repre- 
sent American interests. They have 
undertaken to formulate a new plan 
of reorganization. Whatever their 
plan, it will necessarily involve the 
raising of a large amount of new 
capital. Investors will watch with 
interest to see if the new “planners” 
will be any more successful in raising 
the necessary money to enable the 
company to continue operations in- 
definitely than were the Canadian 
group that has been working out the 
company’s affairs. The Canadian 
group had a great deal of new money 
in sight from various sources but 
their efforts to reorganize the com- 
pany and stave off final winding up 
were thwarted by two factors—first, 
the slump in the sulphite pulp mar- 
ket, and, secondly, the refusal of the 
eight per cent. bondholders to accept 
any modification in the terms of their 
security. With the weak market for 
the company’s product, there was no 
assurance that the company could 
make a success of itself without this 
further concession from the bond- 
holders and the Canadian group de- 
clined to put the shareholders and 
other contributories to the risk of 
possible loss of millions of new money 
that they were staking in an effort to 
redeem past losses. 

The closing paragraph of the letter 
to contributories under the plan read: 

“The 8 per cent. first mortgage and 
refunding bonds of Riordon: Company, 
Limited, and the general mortgagé 6 per 
cent. bonds of Riordon Pulp & Paper 
Company, Ltd., have been in default for 
two years and a half, and the bond- 
holders have received no interest during 
that time. Meanwhile, it is only through 
the efforts of the bondholders’ com- 
mittees, and by raising large sums di- 
rectly or indirectly on security of the 
deposited bonds that it ‘has been pos- 
sible to provide the temporary financ- 
ing necessary to keep the property in- 
tact, the mills in operation and the en- 
terprise a going concern. 

“The plan of September 7, 1923, was 
formulated for the purpose of giving 
to the shareholders and unsecured cred- 
itors of the company an _ opportunity, 
by contributing substantially to the new 
money required, to participate corre- 
spondingly in the ultimate profits of 
the enterprise. The lack of any general 
response on the part of the shareholders 
and creditors makes it evident that they 
are not prepared to assume the burden 
of financing the reorganization. 

“Accordingly the. two bondholders’ 
committees have undertaken to formu- 
late a new plan for the reorganization 
of the property. Negotiations are ac- 
tively in progress, and the plan will be 


announced as soon as possible.” 


Will Whalen Pulp Pass 
To United States Control? 


From Our Own Correspondent. 

MONTREAL. — The receiver for 
Whalen Pulp and Paper Company has 
been changed and E. M. Mills, of the 
Zellerback Paper Company of San 
Francisco, has been appointed. 

It is understood that the application 
has been fathered by the bondholders’ 
committee in Eastern Canada and is 
interpreted in Vancouver as meaning 
that the last pulp concern in British 
Columbia under Canadian financing 
may pass to the control of United 
States interests. 

The Pacific Mills, one of the best 
pulp manufacturing plants on the 
coast, was acquired by American 
financiers for a comparatively small 
figure and creditors of the Whalen 
company are said to be fearful that 
the Whalen plant may be sold under 
similar circumstances. The Whalen 
company had reached a point where 
three pulp plants were ready to feed 
a paper mill, but difficulties in financ- 
ing the paper mill were experienced. 

ccniistsiaeiainamnnal 
WAYAGAMACK 

The financial statement of the Wayag- 
amack Pulp and Paper Co., for the year 
ended November 30, 1923, is due to 
make its appearance on_ the street 
shortly, and earnings for the year, it is 
said, will show a _— increase over 

revious year’s figures. 

*e Pi922 nae’ esti of the company 
amounted to $372,030 and a statement 
for the first nine months of the cur- 
rent year’ showed the company not onlv 
to have larger profits for that period, 
but was assurance: that the company 
would be able to report increased 
profits for the entire year. The liquid 
position of the company has also been 
i d. ~ 

PW eyagnionch has one of the finest 
plants of its kind in the world and its 
products are very highly regarded. As 
a result it finds a very ready market 
for them, not only at home but in many 
foreign countries. During the year 
market conditions have been very much 
upset, more particularly for kraft pulps. 


Failures and Liabilities by 
‘in Canada in 1922 


Your Customers Fail? 


Mr. Manufacturer or Jobber, your customers are 
included in the above figures, taken from Brad- 
street’s. 


Whether they failed from this cause or that cause, 
your resources are endangered just the same. 


But no matter what may happen to any of your 
customers, you are absolutely safeguarded if you 
carry American Credit Insurance! How can you 
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vice? Send for the full particulars. 


CANADIAN DIVISION 


Th, AMERICAN CREDIT 
INDEMNITY COMPANY 
of New York —— J.F.McFadden. President 


The Pioneers of Credit Insurance 


R. J. Mullen, General Manager for Canada, 
Extelsior Life Bidg., 
Phone—Main 4181, 
Toronto 


The Wabasso Cotton:| 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


D ; id d 
Where do they come from? 
Are they all from investment in 
stocks, machinery, ete.,— 
Or—have you made an invest- 


ment which returns ‘‘Human . 
Interest’’? 


Group Insurance 


pays dividends. It’ pays in 
many ways—but more particu- 
larly in dividends of loyalty— 


co-operation and greater: inter- 
est in work. 


Then, too, it enables you to 
give your employees something 
they very often cannot obtain 
for themselves. - 

It protects their families from 
want in case of disability or 
death. 

It reduces your obligation to 
a business basis. 

It avoids ‘‘passing the hat’’ and 
solves the problem of what you 
can do to relieve the distress 
of bereaved dependents—there- 
by clearly defining the limit of 
your obligation. 

You will be under 


No Obligation Whatever 


in asking how Group Insurance 
can be applied in your own case 
—and the cost is so low as to 
surprise you. ’ 


Protection for your employees 
and their dependents— 


Write for particulars To-day. . 
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| Money is Madein the 


Mining Market — 


! when one purchases only such 
} securities as he knows to be 
| selling below their true worth. 
: It follows then that authorita- 
tive and timely information on 
and individual con- 
ions is invaluable from the 
point of view of making profits. 
Our Weekly Market Letter is 
the culmination of our knowl- 
edge of the North, our facil- 
ities for gaining first-hand 
news of new developments, our 
- snelysing their 
probable effect on _ security 
and our vigilant enquiry 
to the technical ition of 
i the markets. This bulletin 
should be of vital importance 
in gauging “stock bargains.” 
It is published for the benefit 
of our friends and clients. You 
may have a free copy for the 
asking. 


F. G. OKE & CO. 


Members Standard Stock 
Exchange 


4] 34 King St. East Toronto 
Telephone : Main 4440-1 


in its current issue, gives 
information concerning 
many of Northern Ontario’s 
mining companies, includ- 
ing 


Castle 

McIntyre 
Hollinger 

Cons. W. D. Lake 
Crown Reserve 
Mining Corp. 


This little publication will 
be mailed regularly with- 
out charge. Write for your 
copy to-day. 


Homer L. Gibson 


AND COMPANY 


Bank of Hamilton Bldg. 
TORONTO. 


MINING NEWS FOR THE INVESTOR 


SOO WILL PRESS 
FOR BOUNTY AS 
AID TO IRON ORE 


Will Interest Other Munici- 
pal Centres in Pressing 
Claim 


Sault Ste. Marie is going to press 
for a bounty on iron ore. That centre 
seems seized with the great advan- 
tages of having Canada produce in- 
stead of import its $10,000,000 worth 
of iron ore annually, It believes that 
in the great barren area between Sud- 
bury and the Twin Cities, and par- 
ticularly in Algoma, Ontario has the 
ore needed. hat is required is 
capital to develop it. 

he city is preparing for a drive 
on the matter. It is going to line up 
the various municipal centres con- 
cerned and get them to put their 
shoulder to the wheel. It is going to 
keep the matter out ‘of politics. The 
intention is to drive forward the case 
for iron ore from the economic view- 
point, that it is good for Canada, 
good for Ontario, for the people and 
for the railways in. particular, that 
the iron ore ranges be tested out and 
developed. 


~ 


HELP ALKALI MINES 


Dominion Has Modified Royalty Basis 
on Saskatchewan Product 


Royalty. provisions of the Alkali 
Mining Regulations are changed by 
a Dominion Order-in-Council. Thos. 
M. Molloy, Commissioner of Labor 
and Industries for Saskatchewan, 
urged it. Maximum value of unre- 
fined peatente at the point of ship- 
ment has been fixed at $2 per ton. 
The royalty payable being on the 
basis of twelve and a half per cent. 
of the selling value of the salts can- 
not now exceed 25c. per ton. Under 
the old regulation the royalties were 
based upon a fluctuating market, 
placing the producer in the position 
of being unable to determine his 
royalties in advance, and in addition 
making possible the payment of a 
royalty altogether out of proportion 
of the cost of production. Two de- 
posits in Saskatchewan are now being 
worked. 


December Will See 
New.Record for Golds 


November gold production with 
eight pretnene mines from 225,000 
tons of ore handled was $2,100,000. 
Thus the recovery per ton was just 
under $10. Porcupine contributed 
slightly more than $1,800,000, while 
$300,000 came from the Kirkland Lake 


camp. 

Hollinger was the leader, with 50 
per cent. of the total; Dome second 
with $381,000, and McIntyre third, 
with $300,000. 

December is expected to do better 
with two.new producers, Vipond Con- 
solidated and Night Hawk. While 
these mines have mills with capacities 
of 150 tons and 200 tons respectively, 
it will be some time before maximum 
output is attained. 

The output of Northern Ontario in 
November represents a rate of $25,- 
200,000 per annum. ‘The output for 
the current year is expected to reach 
between $21,000,000 and $22,000,000, 
so it is obvious that gold output is 
expanding steadily. 


“Smelters” Goes Back 
On Dividend Basis 


‘From Our Own Correspondent. 

MONTREAL.—Not unexpectedly, 
Consolidated Mining and BmeRting 
threw a constructive elément into the 
situation by going back on a dividend 
basis. A dividend of 6 per cent. was 
declared for the present year. This 
is less than the 10 per cent. rate that 
prevailed up to the end of 1920. 


May Produce Pig Iron 
From Slag of Smelter 


From Our Own Correspondent: 
_ VICTORIA.—Production of pig 
iron from smelter slag may soon be 
on a commercial basis in British 
Columbia. 

This development is indicated by 
the success of experiments that have 
been carried out during the past few 
weeks by the Granby Consolidated 
Mining & Smelting & Power Com- 
pany at its Anyox smelter. The com- 
par is experimenting with slag that 

as previously been regarded as a 
waste product: If its utilization as 
pig iron gives sufficient promise, the 
provincial government will probably 
be asked to provide some sort of fi- 
nancial assistance to assist the new 
industry while in its infancy. 

The Anyox smelter now producer 
about 400 tons of slag daily. and 
there is a vast accumulation of this 
material in the company’s possession. 
It has been proved that this sla: 
contains about 52 per cent. metallic 
iron, and present research work is be- 
ing done with a view of determininr 
a process of making this*iron con- 
tent commercially useful. 

According to H. §. Munro, genera’ 
manager of the Granby Consolidated. 
iron has so far been produced from 
this so-called waste product ina labor- 
atory furnace of the reverberatory 
type, and, therefore. production is 
very low. If the experiments are 
thoroughly successful in showing that 
the plan is commercially [feasible. it 
is believed that a furnacéd-of suffi- 
cient size to handle the entire slag 
output of the Afivox smelter coul/ 
be built for $100,000. Pig iron pro- 
duced in this way will be a big fac- 
tor in the development of the steel 
industry on the Pacific coast, mining 
men believe, 


Professional Pressure CHANGED COURSE OF 
Hits Mining Market?| RIVER TO AID NATURE 


The mining market has remained | Priest Writes of His Act Which 


remarkably firm as Christmas ap- : ; 
proached until Tuesday, when there Led to eevee S Night 


wes. a sudden gory ‘ . on yb ii 
rather strange that weakness sho ee 7 , 
develop in so many good stocks all at | THE POST is in receipt of an in- 
once. Such breaks are caused by | teresting letter‘ from Father Paradis, 
selling. It is rather hard to believe | Bear Island, Temagami, raising some 
that a host of individuals, all holding | interesting points in regard to his low- 
different stocks, held off selling until |ering the water of the Frederick- 
pugede \ It anes = ag Arey to — re ree “ years age 
ack of buying, for there has been| and which le o the discovery o 
little or no buying for weeks. In| the Night Hawk Peninsula mine. It 
fact, the consistent strength of the | was in the latter connection that THE 
market in face of lack of participa- | POST recently published a_ story 
tion by the public, has been a cause | about the priest’s act. He writes:— 
of considerable wonder. “With your permission I will correct 
‘ “Some one a. Pe on a a few points in the article. 

ian mines and other brokers wai “TI blasted no dam, unless they should 
ing for just such a break joined the | call a dam a hill of pure clay which 
bear drive,” seems to be the non-| was raising, not across the river, but 
professional opinion of the market | across the portage. The river did not 
action. . -. for better than taking the new 

As Christmas draws near there is | T08¢. 
generally some selling of mining| “My claim, ‘The Ben Trovoto, No. 1,’ 
shares. The professionals generally | on the right bank of the Frederickhouse 
prepare to take full advantage of this | is not-abandoned. We wait for a pur- 
Psyehotogieal moment. to press the | chaser, fet pi of 15 fet has been 
market down. Thus year after year | all through, values of $7 per ton. The 
there is a marked weakness at this vein is 14 feet wide and well defined. 
ccectarternt weakingn tan a. aten| heat pit mnees: tee water, Sos, te ret 

out six feet above the original level. 

one, Shares thus Snare, if the : “My object in lowering the Frederick- 
haven’t been selling out of line with | house has always been misrepresented. 
their true position, should be better | The question of mineral was merely an 
speculations than ever. accidental one. I wanted to assist na- 

Otherwise the mining market has | ture, congested by an, immense stretch 
been almost featureless. of stagnant waters and redeem several 


de nidliitpeastimslialitasenioaen ae of — — — yee 
to destroy endless breedin eds 0 
C. W. DOME LAKE IS mosquitoes, eee was my principal ee, 
ome have kicked, some have not, an 
SELLING OUT OF LINE among the latter are the ministers of 
: anh etre rare the Ontario Government and the com- 
Mine’s Position About Same as mission of the T. & N. O. Railwa and 
dl ; aiso, suppose, e owners © e 
Tough Oakes, While Stock Night Hawk Peninsula.” 
is on Moneta’s Plane 
RAND GOLD OUTPUT 


peeneny. the aoe of —_ 
in the same stage of development. | Africa produces er cent. of the 
Some market loaders regard it as a | World’s annual pr Sooo. - gold. 
bargain. For example Moneta is | The output averages _ ne ” 
selling just two points below. It has | 900,000 the of 192% the oa : - _ 
no plant, little underground develop- os not 50 he T e ow Ae of fine 
ment and it shut down. The posi-|8°d from t 16 ae eee mines 
tion of the mine is regarded to be | #™Mounted to 4,516,549 ounces. 
almost ona plane with Tough-Oakes- 


Burnside selling around 67. » Silver 
Consolidated West Dome has an ex- New Uses for Sil 


cellent plant, including a mill re- Great Need of the Day 


quiring little expenditure to put it in poe 
good shape. Its shaft is now on the Silver interests continue to watch 
way to the 1,000-ft. level and on the | U. S. Government for action re sil- 
5, 6 and 7 levels some excellent ore | ver. The demand that congress do 
has been oe up. Development, | something for silver has been periodi- 
in fact, has been so encouraging, that | cally before the country in one form 
the officials in charge of the property |or another for a long time; but 
are already considering mili alter- | though much has been done, nothing 
ations with a view to a possible | seems to take the silver mining in- 
starting of milling operations about | dustry off the government’s hands. 
March. Finances are substantial. The Pittman act was the last stimu- 
There is a feeling abroad that bear- | lant administered, and now Washing- 
ish influences have n to work on |ton expects them back for something 
the stock. The only trouble with |more. The U. S. bureau of mines has 
such a*report is that it is hard to|a novel suggestion for making silver 
see how the bears could hope to | less dependent. It would make silver 
prosper’ much by attacking a stock | more useful. This might be brought 
selling so far below its proper level. | about by discovering new alloys in 
at which silver may be a component. 

BIDGOOD TO RESUME 


Other metals have found markets in 
: os that way. 

Refinancing Now Complete and Plans Solder and type metal are common 
for Development Are Being Made | illustrations of combinations that 
Bidgood Consolidated Gold Mines’ | have made relatively useless metals 

refinancing has been completed, and } useful. Cobalt was long regarded as 

preparations are being made for an} not much more than a chemist’s cu- 
extensive campaign of development. riosity, but- it now is used in combi- 

The new company is capitalized at | nation with other metals to produce 

$3,000,000, with shares of a par value | rust-resisting and acid-resisting al- 

of $1 each. The treasury contains | loys of very high value. The stain- 

1,500,000 shares and the company is | less steel which blesses the housewife 

without indebtedness of any kind. It]is a new alloy. Possibly there is a 

is proposed to sell 300,000 treasury | place where silver can play a new 

shares as a means of preliminary | role.’ 
financing. 
Being already equipped with a first- 

class mining plant and with workings 

already down 600 feet, the company is | December 15 . 19 

in an excellent position to make rapid 

and effective progress right from the | [ondon | 33% ? se akiis 

outset. Copper 18 13 
As part of the plan of develop- | Tin 47.25 ’ 47.25 

ment, looking into the future, the of- | bead a Yi e ~ 

ficials of BEROO Keanennete — Vine . 8 : 

now investigating the question of hav- es ° 

ing a power line erected from the Mining Stock Quotations 

Kirkland Lake substation of the 

Northern Ontario Light & Power 

Company. 


Good Mining News Quite 
General at the Coast 


Good news is general from the 
mining camps of British Columbia. eine atin 
The Indian mine strike of rich ore | Rockingham 
of the heavy sulphide type character- | Castle Treth. 
istic of the Premier mine. has caused | Chambers Fer. 
a stir. . In the Dunwell, on Bear |Chap’t Hughes 
River, the drift has exposed high- 
grade ore, consisting of galena, -py- 
rite, argentite and ruby silver, for a 
length of seventy-five feet, on the 
footwall. Cariboo is making the best 
showing for some years. The Waver- | Dome Kirkland 
ley Mines, operating the old Waver- ead ecet 
ley mine between Williams and Antler | goldale 
Creeks, has struck the old channel of | Hattie 
Grouge Creek. for which a search has | Hollinger 
been’ made for many years. This Saosheie ‘ 
channel was one of the richest in |x, 
Cariboo. It has been traced for 600 
feet and shows good values on bed- 
rock, a nice little cleanun having al- 
ready been made this fall. Develop- 
ment will be resumed in January. 


JOINS MINE INSPECTORS 

D. G. Sinclair has been appointed as- 
sistant inspector of mines for Ontario, | Mining Corp. 
headquarters, Sudbury. He is a gradu-  - 
ate of University of Toronto in mining Nivissing 
engineering, 19138, and was attached to | Ophir 
the engineering staff of the Interna- | Pete. Lake 
tional Nickel Co., later chief surveyor | Pore. Crown 
at the Creighton Mine. and later shift | Presto 
hoss at the Creighton Mine, which posi- as urhes 
tion he held for five years previous to Thomp. Krist 
being appointed inspector of mines. . 


ANOTHER COBALT PRODUCER Vipent © 
Genessee, Cobalt, is preparing to ship a 
ore. An excellent bodv of high grade | Wasapika 
has heen ovened up for 100 feet on | Tough Oakes 
the 850 level. Several other veins are | West Tree 
known to exist on the property. Man- woe 
ager Steenman has battled for years right Har. New ¥ 
with this property and is now facing | Int. Nickel, com. 14 x3 12 
complete success. Do., pref. 80 80 80% 


The best opinion is that Consoli- 
dated West Dome Lake at 24 is sell- 
ing away out of line with other stocks 


SILVER AND OTHER METALS 


Week Ending December 18. 


December 21, 1928 


Arthur E. Moysey & Co. 


242 Bay St., Telephone: 
Toronto ‘Elgin 5171 


MINING BROKERS SINCE 1904 : 


OUR connection with the gold and silver camps 

of Ontario, extending over the life of every 
mine and prospect, past and present, gives a 
peculiar value to our service. 


OUR weekly review of the mining situation hag’ 
come to be considered the standard publica- 
tion of its class. It will be sent you upon request, 


LIMITED 


We maintain the only pri- 
vate wire system covering 
the gold, silver and nickel 
camps of Northern Ontario 


“Timely 
Talks 


on Mining” 


TALK NUMBER SEVENTEEN 


Here we are approaching the end of another year. In 
a few days old Father Time will be penning the final | 
period in his 1923 year book and placing it on the shelf 
with the other finished volumes. I wonder what the 
chronicles for 1924 will show after another \year has 
rolled by. I wonder if, when the progress in the Cana- 
dian mining industry is inscribed in that 1924 volume, 
will it be recorded. also that all those to whom I have been 
reaching in my “talks on mining” have profited as they 
might have? 


_ Looking back over the present year and viewing 
things in the calm light of retrospection, we can see our 
mistakes and how they might have been avoided. We 
can see now where we could have made fortunes possibly 
instead of small profits. Or where we could have saved 
ourselves losses. If our foresight were as good as our 
hindsight, what income taxes we would have to pay. 


Nineteen-twenty-four is still a closed book, yet just as 
a physician can gauge the developments by feeling the ~. 
pulse of his patient, so can anyone by studiously follow- 
ing the progress’ of the precious metal mining industry 
foresee tremeridous advancement during the coming year, 
I have talked with mining men of all classes, from pros- 
pectors to mine managers, and in every instance there is 
a feeling of buoyant optimism and enthusiasm such as 
comes only to those who face the future with a convic- - 


' tion of splendid success. 


Gold. and silver mining in Canada is coming into its 
own. The industry has successfully emerged from the 
period of trial and tribulation brought by years of war- 
time conditions followed by industrial depression. An 
industry less virile would have succumbed. altogether for 
few people outside of those who operate mines realized ~ 


’ the difficulties of the situation. 


But these are things of the past—the future is ahead, 


and it is a future which, I believe, will 
unbounded optimism. will transcend the most 


Canada has been often described as the “ 
the world,” yet one of the foremost mining enh of Boos 
land, who is conversant with Canadian mining suggests 
that its mining possibilities are greater than its farming. 
I believe that in future years Canada will also be “the’ 


treasure house of the world,” i . 
deposits. due to its gold and silver 


For this reason, I say that every man or woman in 

; in 

Canada who has even a little capital at his disposal 
should familiarize himself with precious metal mining 

with a view to becoming financially interested in it, 
because I honestly believe there is going to be more ~ 


money made in mining in the n : 
other industry. . ext decade than in any 


In wishing my readers a very me Chri 
é ristm : 
prosperity during the new year, I can think Of no beltal 
wish than that everyone who reads my talks may be 
enabled through this medium to invest in successful 
weed eo eae ne shown me that a successful 
l ver mine will make mor 
quicker than anything else I chow. ne 


Mr. Isbel’s “Timely Talks On Mint wil 
: t 
ir an indefinite period in this aa Talk Nan 
ba Righteen will appear in the issue of December 
28th. We suggest that you have your name placed 
Felke On nue list ~ receive @ copy of “Timely 
Minin each * . 
obligation rs aoe Pry weck without any charge or 
mply write your name and addr 
ae ws on this coupon 


SIMONS, AGNEW & CO., 


McKinnon Bldg., Toronto, Ont. 


SIMONS,.AGNEW & CO., LTD., 
189 St. James St., Montreal 


Please place my name on your muiling list to receive a copy of 
Timely Talks On Mining” each week free of “charge. 


~ 
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NEWS OF THE BA 
BANK "50YCOTTED © 


BY SYMPATHETIC erally followed 
~ FARMERS IN WEST) .2 72225" 


real interests 
bank manage 


‘Ignorant of Their Own and pel such falla 
’ -int 
ae 8 Sedeuiters—J) 


A oes : ats of 4 i 
fermerly belonging to a farmer at Book- 
Semats, sk., was recently boycot- i 
tad by the people ef the district, Ac- At th 
<ording to the Touchwood Times, the| 5; the me 
hoycott was erganized by the Farm- a 
ers’ Union. According to the No- lai week, Si 
komis Times “a number of farmers] Plained in de 
met together before the sale and de- Sawing of ¢ 
cided t the seizure by one of the ays is d 
banks was uncalled for.” They agreed Se — 
to twake no bids and to inform other ald f the 
louvers of the situation. Apparently] WONG orget 
aali.the auctioneer could dispose of was | ¥° id po Pe 
2a wagen and truck, which were re pu : 
Iknoeked down at $3 and immediately | *0#¢5 4te Pek 
tretsfied to mortgagor's family. “Try| Fo tared. coal 
tas te would the auctioneer,” accord- hich , i 
ijr@; to the Nokomis Times, “could not} "a lment 
get another nickel bid on anything.|®O0 CoCr. © 
“Consequently the sale was called off.” prc a 
A contributed article in the Touch-| "°ci*a7y "4 
wos, es ntmates tht alg 2 
tem bait o e sales in an- : 
other ‘ovality, “we will be there to ansportation 


: was a matter 
help along the sale.” policy when th 


Commenting on the incident, the the lines whic 
Wokemis Times says: system. 

The consefsus of opinion was that 
‘whereas the action of boycotting this} * 
‘sale would not be of any benefit to Mr.| Ottawa / 
Wddie, yet it would serve to impress the 
fact that indiscriminate seizure cannot DC 
be tolerated. Some of the prime movers 
wore red ribbons. This was regretted Some 1.500 
by many supporters, who felt that the H B: k 
wearing of this emblem might cast a} “°™¢ fall 
false impression abroad. There was} Massey Hall, 
nothing Bolshevik or radically socialis- | by resolution 
tie in the minds or attitude of the} Dominion go 
gatherimg. The farmers of the West | bound to see 
‘are eamnestly seeking a solution to the} paid 100 cents 
riddle of present economic conditions| |ytion was d 
aa@ have taken this means of dcmon- rnment b 
strating their belief that forced sales indemnit 
will make conditions worse instead of fact that re: 


three separa 


of this province 
ing this is a 
cedure adopted 


chattels Says Natio 


Bank men 


» profession in some is not a : 
popular one. Not only is it difficult rade a pd 
to satisfy the would-be borrower that | ™°S@™¢ee- 
his owa epinion is not a sound basis} _ An Ottawa 
for credit, but as Shylock learned, and} Star declares 
many other moneylenders have found | matter will 
@ut since, the fact that’ a claim is a| next session 
jjust one does not alter the fact that oe 
ypablic sympathy is usually with the|#sked Tor. 

ho is trying to avoid it, just. 
as mob opinion favors the man who is’ : 
being arrested, as against the police- 
man, without considering the crime |————— 
of which he may be guilty. 


Bank managers have a difficult monk 
problem in this attitude of the public oe eens 
—an attitude which is contrary to} PuW 0 & 
their own interests. It is this point ps ; 

‘ which they should try 
that the welfare of 
mands that 


‘recognized : 1 
Thi count a bi 
is a ‘hy the r 
Western papers, like the Resins po 
Leader which, in emphasizing tha 
‘ the boycotters are on the wrong track, 


says: : 
The instigators of the “boycott at the largest e 
Semans are on the wrong track and if} flation that 
they persist in their sent course, | easily it becs 
will do the farmers of their district|the wealth 
‘and of the_ province generally ‘more} hands of a f 
harm than They were undoubt-} The treas 
‘edly actuated by an easily understood Reichsbank 
and not entirely unworthy desire to! ¢ingeq debt 
protect one of their num who, as the wovernm 
they saw it, was not getting a square 750.000.000 
deal from the bank; but upon reflection UUv. 
they will surely come to see that their] tenmarks au 
tactics were shortsighted and futile. | Rentenbank 
They already seem to realize that boy- | rentenmarks 
eotting the sale was of no benefit toj eration seem 
the man whose chattels had been seized. | repetition o 
And if he was not benefited, who was?/i,, 2 millio 
Apparently the men behind the boycott officials nai 
think to use‘ this weapen to intimidate il rth 
their creditors generally. They are} @¥y,wortn 
more likely than not to discover that it} chasing pric 
is a weapon which cuts two ways. ; 
With the merits of the particular case. 
which produced the boycott at Semans, 
we are not acqudinted—although the Dec 
Touchwood Times says that the mort-| ,. 
gagor wished to make an assignment} py.. 
and pay all his creditors pro rata, a} ph... 
peusenk which the bank refused to ac-/ ph. 
cept; but the general principle involved} pn... 
is perfectly clear. A creditor is entitled 
. to his money when it is due. A farmer 
who sells his graim to an elevator ex- 
pects to. be paid for it promptly. A 
ank or loan or implement company} Dec. 
expects no more from the farmer than | Dec. 
the farmer expects from his own debt- | Dec. 
ors: We are speaking in genera! terms, | Dec. 
The creditor classes have shown an in- | Dec. 
clination to be as lenient with farmer | Dec. 
debtors during the present trying times, 
as safe business practice warranted; 
but there are undoubtedly exceptions— 
cases where individual corporations 
have been unduly harsh. A special ad- 
justment bureau is maintained by the 
Saskatchewan government to take cog- 
*nizance of such cases. This bureau has 
handled many thousands of cases in the 
past two or three years, with satisfac- 
tion to both creditors and debtors. The 
intermediation of this bureau should be — ae 
sought before recourse is had to radical ee 
action by debtors or their friends. 


Chancellor 


? Windsor. . 
The banks or other creditors cannot | Halifax .. 
be intimidated by boycotts. They have|London .. . 
the law on their side. The class that is|St. John. . 
most affected by such means as were bn worm * 
adopted at Semans to frustrate a sher- eee 7 
iff’s sale is the class which resorts t©| sherbrooke . 
them. A boycott of that sort is akin to} Peterboro’ . 
repudiation of debts; and repudiation | Kingston. 

is No more fatal to the credit of a 
nation than it is to the credit of a| Total, Eas 
province or a district in a province. The 
farmers will continue to need credit in 
Saskatchewan for years to come. They | winnines 
will find it difficult to obtain credit | vancouver _ 
froth the banks or from any other source| Calgary. .. 
if they discover an inclination to repu-| Edmonton . 
diate their debts whenever they feel | Regina.. 
like doing so. This is one inevitable | Saskatoon . 
consequence of boycotting creditors. An- : 

. other inevitable consequence of per- 
sisting in such methods will be the for- | Brandon 
feiture of the public sympathy which |Tethbridee . 
the farmers now have; and the antag- |New Westm 
onism of the creditors to the point| Prince Ale 
where they will- lose confidence in the Medicine Ha 
probity of the farmers and take drastic] oa) w 
means to recover their money: The fact ° 


that the great majority of the farmers| Grand to 





‘Elgin 5171 
ERS SINCE 1904 


h the gold and silver camps 

ding over the life of every 
past and present, gives a 
rvice. 


of the mining situation has 
pred the standard publica- 
l be sent you upon request. 


n the only pri- 


ining” 


By ; 
J. Isbell 


ing the end of another year. In 
ime will be penning the final 
ook and placing it on the shelf 
volumes. I wonder what the 
show after another year has 
when the progress in the Cana- 
inscribed in that 1924 volume, 
at all those to whom I have been 
mining” have profited as they 


the present year and viewing 
bf retrospection, we can see our 
might have been avoided. We 
uld have made fortunes possibly 
Or where we could have saved 
foresight were as good as our 
axes we would have to pay. 


is still a closed book, yet just as 
he developments by feeling the 
an anyone by studiously follow- 
precious metal mining industry 
ncement during the coming year. 
ng men of all classes, from pros- 
s, and in every instance there is 
btimism and enthusiasm such as 
0 face the future with a convic- 


ing in Canada is coming into its 
8 successfully emerged from the 
lation brought by years of war- 
d by industrial depression. An 
d have succumbed. altogether for 


hose who operate mines realized 
uation. 


of the past—the future is ahead, 
I believe, will transcend the most 


ten described as the “granary of 
he foremost mining men of Eng- 
_with Canadian mining suggests 
ies are greater than its farming. 
years Canada will- also be “the 
yvorld,” due to its gold and silver 


ay that every man or woman in 


a little capital at his disposal 


self with precious metal mining 
hing financially interested in it, 


ieve there is going to be more — 


in the next decade than in any 


hers a very merry Christmas and 
ew year, I can think of no better 
ne who reads my talks may be 
medium to invest in successful 
has shown me that a successful 
i make more money for you, and 
else I know. 


iv Talks.On Mining” will continue 
eriod in this column. “Talk Num- 
appear in the issue of December 
hat you have your name placed 
Bt to receive a copy of “Timely 
ong week without any charge or 
n 


name and addrese on thie coupon 
d mailto ue. 


O., 
mto, Ont. 


O., LTD., 
treal 


your muiling list to receive a copy of 
Mining” each week free of charge. 


i wet another nickel bid on anything. 
* Consequently the sale was called off.” 


of which he may be guilty. 


Bs ttheir own interests. 0 
; which they should try to emphasize; the Reichstag, 313 to 18, making him 


| _ Leader which, in emphasizing that 


Ke tharm than good. 


scember 21, 1923 ~~ 
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THE FINAN 


WS OF THE BANKS AND BANKING 


of this province are capable of realiz- 
ing this is a guarantee that the pro- 
cedure adopted by a few misguided in- 
dividuals at Semans will not be gen- 
- | erally followed in Saskatchewan. 
ee - F ARMERS IN WEST By making’ ‘use of these arguments of 
i the Regina Leader, advanced iri the 
; Se oe real interests of Western farmers, 
‘ bank managers should be able to dis- 
Ignorant of Their Own and pel such fallacious ideas as those of 
the Country’s the well-intentioned but short-sighted 


boycotters.—J. W. T. P 
Interests 


A sheriff's sale of chattels Says National Railway 


fermerly belonging to a farmer at Book-Keeping Unsound 
Smears, Sask., was recently boycot- 
ted by the people of the district. Ac- 


égvrding to the Touchwood Times, the At the meeting of the Bankers’ 


 Woycott was organized by the Farm- Educational Association in Toronto 


a : : this week, Sir Joseph Flavelle ex- 
 v Times og eee eF oe Ne: plained in detail how the present 
et together before the sale and de-| Showing of the Canadian National 
é vided at the seizure by one of the| Railways is due to what he regards 
banks was uncalled for.” They agreed | 25 unsound methods in keeping the 
tt make no bids and to inform other ane - a ave ae — 
buyers of the situation. Apparently wauie orge f . oat es Seen, leaks 
fali.the avctioneer could dispose of was seid ae h Se +t 1 a hat the 
ga wagen and truck, which were| Wow put the capita! at wha 
Tenoelied down at $3 and immediately roads are actually worth and go ahead 
tretusfied to mortgagor’s family. “Try | 0" 2 Dew basis. Only in this way, he 


. declared, could a showing made 
“tas Me would the auctioneer,” accord- Whtel seoeid reflect ten d bea 

mm és proved business 
tig; to the Nokomis Times, “could not| ong efficient operation and would en- 


courage the people to maintain this 


; : : necessary enterprise. A 
A contributed — ch “ig ang Sir Joseph does not -favor public 
wood as Ge 1 dq th - i an at-! ownership of such public services as 
. tempt is ity. “we will be there to| tt@nsportation but he declares that it 
other ‘locality, ale” will be there tO! was a matter of necessity and not of 
help along the sale. ae policy when the government took over 
Commenting on the incident, the/ the lines which now form the National 

~ Wokemis Times says: system. aay £¥: 


Tre consetsus of opinion was that| ~ , 


SS wilereas the action of boycotting this 


fsale would not be of any benefit to Mr.| Ottawa Asked to Mak 
: die, yet it would serve to impress the - 
> ‘fact that indiscriminate seizure cannot Good Home Deposits 
be tolerated. Some of the prime movers 
e gp eeeatik. ws “elt — Some 1,500 creditors of the defunet 
wearing of this emblem might cast a Home ok meeting ee ad 
false impression abroad. There was Massey Hall, unanimously Sh eh 
nothing Bolshevik or radically socialis-| by resolution their opinion that the 
tic in tke minds or attitude of the} Dominion government was morally 
“gathering. The farmers of the West| bound to see that the depositors were 
“are earnestly seeking a solution to the id 100 cents on the dollar. A reso- 
ge of ee, arene Sea ution was drafted ae a the 
taken this means o emon- upon secure 
Siting “iii belief that forced sales ee eeioulin is view re the alleged 
ake conditions worse instead of fact that research had shown that 
= three separate warnings, transmitte 
i oak mee ee eel ee from responsible persons in 1915, 1916 
Session in © spects is not a|2"d 1917 as to the condition of the 
“i am panggetgg Not nara it diffi cult bank - 2 ad those years, had been dis- 
: . that | regarded. : 
cers Untelen ts. est anena koe An Ottawa special to - my 
for credit, but as Shylock learned, and| Star declares that the Home rs 
many Other moneylenders have found] matter will certainly come up at the 
‘@ut since, the fact that a claim is a| next session of parliament and that 
just one does not alter the fact that eet to the Bank Act will be 
woblic sympathy is usually with the asked for. 
man who is trying to avoid it, just 
as mob opinion favors the man who is: 
~ being arrested, as against the police- 
man, without considering the crime 


Exchange 


segs Chancellor Marx’s “authorization” 

Bank managers have a difficult : : 
problem in this attitude of the public wine —. . omega “irk: 
—an attitude which it eomerery ie out ee sanction for an in- 
oe definite period has been nassed by 


that the welfare of the community de- i s the absolute 
mands that _ obligations should be| ‘°F, all practical purpose, tie too rew 


‘recognized and met; that all will suf- ; : be taken 
fer if the credit. fabric is disrupted. eg vetoe Stic "hay wegen Babyy the 


This is appreciated by the bigger li ; Rhineland to 
: $ policy of abandoning the inelan 
Western papers, Regina ae crn bavlens. 


he total outstanding mark issue. 
a aereenes are on the wrong track, PI Eon billion, is more thi an 40-fold 
aL hieaad the largest estimate of the Russiar in- 
bonens as oa aes yang seek aol ‘tf flation that we have ever seen. How 
they persist in their present course, easily it became a thief’s tuo! to draw 
will do the farmers of their district}the wealth of the nation into the 
‘and of the province generally more|hands of a few may be imagined. 
They were undoubt-| The treasury bill debt to the 
edly actuated by an easily understood| Rejchshank is replaced by an un- 
and not entirely unworthy desire. to funded debt to the Rentenbank, and 
protect one of their number who, ‘as the government has already borrowed 


they saw it, was not gettink a square 750.000.000 of the 1.200.000,000  ren- 
k; but upon reflection VOU 4 209.000, r 
sea wr rae to os that their| tenmarks authorized maximum. The 


tactics were shortsighted and futile. | Rentenbank is vrinting 100,000,006 
They already seem to realize that boy- | rentenmarks daily, and the whole op- 
eotting the sale was of no benefit to| eration seems to be a camouflaged 
the man whose chattels had been seized. | repetition of the Russian trick of eall- 
And if he was not benefited, who was?| ing a million rubles one rubic. Public 
Apparently the men behind the boycott | (reuiais naid in rentennarks nomin- 
think to use’ this weapen to intimidate ally worth a gold mark find its pur- 


i dit enerally. They are s . 
mies likely tha not 40 plapeent that it| chasing price but a fraction of that. 
i NEW YORK FUNDS 


is a weapon which cuts two ways. 

With the merits of the particular case Zest Year 
which produced the boycott at Semans, Hich Low 
we are not acquainted—although the “ie 9-16 3-8 
Touchwood Times says that the mort- : wee 7-16 5-16 
gagor wished to make an assignment hee 38s: 1-2 5-16 
and pay all his creditors pro rata, a] no. hs 9-16 12-32 
proposal which the bank refused to ac-| toe ¢ 19-32 9-16 
eept; but the general principle invalved| Dec. 19 .... 29-16 29-16 49-64 11-16 
is perfectly clear. creditor is enti 

no yey when it is due. A farmer| STERLING, FRANCS AND LIRE 
who sells his grain to an elevator ex- Sterling Francs Lire 
pects to be paid for it promptly. ’ Demand Demand Demand 
bank or loan or implement company | Dec. % 
expects no more from the farmer than | Dec. 
the farmer expects from his own debt- | Dec. — 
ors: We are speaking in general terms. Dec. f Ssh eee 
The creditor classes have shown an in-| Dec. J ae .ac 
clination to be as lenient with farmer | Dec. x 31% 


debtors during the present trying times, cc 


as safe business practice warranted; 
but there are undoubtedly exceptions— Weekly Bank Clearings 
(In comparison with same week last year) 


cases where individual corporations 

have been unduly harsh. A special ad- 

justment bureau is maintained ae the — 

Saskatchewan government to take. cog- 

*nizance of such cases. This bureau has EASTERN CITIES 

handled many thousands of cases in the Dec. 13, 1928 

past two or three years, with satisfac- | Toronto. 9206 f08. S8t—= 

tion to both creditors and debtors. The ng . aan take, 

intermediation of this bureau should be | Ottawa . 6.106.235+. 1284999 266 

sought before recourse is had to radical 5.589.206-4+ 141.584 2.6 

action by debtors or their friends. 2.974.209— 182.666 5.8 
2,898,684— 

2,726,471— 


2,626 ,901— 
1,101,359+- 
981,965— 
955,472— 
866,910+- 


4.33% 


Windsor. . 
The banks or other creditors cannot | Halifax .. . 
be intimidated by boycotts. They haye|Wondon .. 
the law on their side. The class that 1s Ho —, 
most affected by such means as were aatdeaaa ; 
adopted at Semans to frustrate a shef-|yyoncton.. . 
iff’s sale is the class which resorts t0|gherbrooke . 
them. A boycott of that sort is akin to | Peterboro’ . 812,419 + ‘i s 
Tepudiation of debts; and sonetierion Kingston. 796,947+ 129,716 19.4 
is no more fatal to the credit of a f 
nation than it is to the credit of a Total, East ..$243,838,000— $3,630,260 1.4 
province or a district in a province. The WESTERN CITIES 
farmers will continue to need credit in Dee. 13. 1928 Change 
Saskatchewan for years to come. They | winnipeg .. ..$ 80.705,439-+- $14,543,122 
will find it difficult to obtain credit | vancouver . 15.154.445+ 1,052,891 
from the banks or from any other source |Calgary. . 7,778.908-+- — 1, 495.088 
if they discover an inclination to repu-|Fdmonton . 6.678.334 « 2,010.188 
diate their debts whenever they feel | Resina.. 4.985.944——~ 139.389 
! ' } os Saskatoon 2,264,901+ 588,099 
like doing so. This is one inevitable Victoria 1807 965-4 9814 
consequence of boycotting creditors. AN-|yooce Jaw .. 1.526.727+ 188.723 
other inevitable consequence of per-| Fort William ..  1,354.608-+ 504,512 
Sating in such methods will at the soe peenion ‘ eee 
eiture of the public sympathy whic me is hart. 
the farmers co have; and the antag-|New Westminster 552.8614 
: ; * Prince Albert . 402.077 +- 
onism of the creditors to the point Medicine Hat 398,803 +- 
where they will lose confidence in the| eine Mat - oes a 
probity of the farmers and take drastic Total, West $%123,598,680-+ $19,252,288 18.4 
means to recover their money: The fact 1 eeenememnonteeenesreetneeeeereer tere 
that the great majority of the farmers| Grand total $867,481,680+ $15,622,028 4.4 
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SAVE-AT-SHOP PLAN 
TO GET DEPOSITS 


How it Has Been Successfully 
Employed to Get Savings 
in Cleveland 


Workers in industrial plants 
throughout the Cleveland district are 
learning to save money through the 
“Save at the Shop Plan” inaugurated 
in that city. Allard Smith, vice-presi- 
dent. of the Unien Trust Company, 
Cleveland, Ohio, told the members of 
the Savings Bank Division of the 
American Bankers’ Association at the 
annual coavention of the organization. ' 

“The “Save at the Shop Plan,’” 
said Mr. Smith, “is one form of de-; 
duction from the payroll. While this 
is mot a new idea, several of the es- 
sential details of this particular plan— 
the manner in which it is sold to the 


jJemployees and the consistent follow- 


up and stimulation—are new in prac- 
tice and are what make the plan suc- 
cessful. 

“Through advertising and solicita- 
tion, we interest employers and em- 
ployees in the plan. Letters contain-.; 
ing cards authorizing the employer to 
deduct a certain sum each week to be 
deposited in the savings bank are 
mailed to employes. After the cards 
are signed they are brought t the 
bank and passbooks issued. These 
cards then are retarned to the pay- 
master and on the next pay day he 
delivers them to the men, deducting 
from their salaries the amounts 


authorized. Thereafter, on each suc- 


ceeding pay day he makes out deposit 


slips with carbon and receipts, which 
are deposited in the pay envelopes in 


lieu of the cash deducted for deposit. 


“Analysis shows that on the first 


solicitation about 31 per cent, of the 
employees sign cards. The second 


solicitation increases this to 56 per 


cent. A representative of the bank 
keeps in touch with the key men in 
the plants to see that everything pos- 
sible is done to further the bank’s 
service. 


“The Union Trust Company secured 
3,031 accounts when the plan was first 
installed in industrial plants of our 


district. Subsequent solicitation 
brought us 3,152 additional accounts, 
Six hundred and sixty-seven we.‘kers 
were buying homes and were w@nable 
to save, while 1,454 promised to open 
accounts later. 

“A ‘study of the savings habits of 
this group shows an awxerage deposit 
of $6.03 per man per month. The 
same study shows that ‘on the average 
these workmen made nineteen depos- 
its in the period of a year.” 


Preserving the Identity 
' of Bank of Hamilton 


Communities in which branches of 
the Bank of Hamilton are established 
will learn with gratification that the 
institution will continue after amalga- 
mation with the Canadian Bank of 
Commerce to do’ business under the 
same management and. supervision as 
before. Assurance is given that the 
associations formed in the past will 
not be disturbed even by a loss of 
name, for the branches will be known 
as the Bank of Hamilton branches of 
the Canadian Bank of Commerce. 


Staff Gossip. 
————————————— 


At the Community Tea on Thursday, 
J. R. Brethour, manager of the Demin- 
ion Bank, gave an interesting taik on 
Banking that was very much enjoyed 
by the ladies present, on account of the 
fund of information given.—Hespeler 
Herald. 

* ¢ «@ 

The many friends of E. J. Melanson, 
manager of the Dalhotsie branch of the 
Provincial Bank, regret to hear that he 
is compelled to take a two months’ rest 
on account of having undergone a sur- 
gical operation recently. e is con- 
valescing at his home in Shediac.—The 
Gleaner, Fredericton. 

* ¢ @ 


A beautiful cabinet of silver was 
presented to C. B. Beamish, the former 
popular manager of the Picton branch, 
of the Union Bank, recently. The pres- 
entation, on behalf of the citizens, took 
place in the public library, on the eve 
of Mr. Beamish’s departure for Toronto 
and promotion in the bank work.—The 
Times, Picton. 

* *¢ *¢ 

R. E, Ferguson, who has been account- 
ant at the Molsons Bank for several 
vears, has been transferred to the East 
‘End branch at St. Thomas. Mr. and 
Mrs. Ferguson have made many friends 
while in Exeter and they will be 
greatly missed, but the best wishes of 


all will follow them to their new home. | J 


Mr. McLean, who has had charge of 

the Centralia branch, is taking Mr. Fer- 

guson’s place here.—The Times, Exeter. 
* @¢ ®@ 


At the regular weekly session of 
Kiwanis directors, advantage was taken 
of the occasion to bid President T. Col- 
lister goodbye and every success in his 
new home. As a mark of the respect 
of the members and as a momento of 
happy Kiwanis asociations, a handsome 
gold-headed cane was presented, suit- 
ably engraved with the name of the re- 
cipient and the Kiwanis Club crest. Mr. 
Collister came to Belleville as manager 
of the Merchants Bank from London, 
and since the merger has -been identi- 
fied with the Montreal Bank, now being 
transferred to Watford, Ont., as man- 
ager of that branch.—Belleville, Ontario. 

* * @ 


A. C. Hogarth, late manager of the 
Molsons Bank, has taken over the man- 
agement of the Nakusp Lumber Co., at 
Nakusp. 

It is seven years since Mr Hogarth 
came to Revelstoke as accountant in 
the bank, and except for a year in Van- 
couver, has resided here with his fam- 
ily ever since, being promoted to the 
nosition of manager over two years ago. 
He has made a wide circle of friends 
through his courteous treatment and his 
pleasing personality aside from his 
banking association with the public, and 
will he greatly missed. He has been 
president of the Board of Trade for 
some time.—The Review, Revelstoke. 


CIAL POST” 


A TURNOVER TAX 
_ NOW SUGGESTED 
‘AS THE WAY OUT 


(Continued from page 1) 
gutting the sales tax, 


Mttention. There were over four: 
hundred manufacturers at the meet- 
ing of the Toronto C. M. A, to bear’ 
the principles of this form of 4axa- 
tion propounded by Meyer DB. Roths- 
child, president of the Business -Men’s 
Tax Association of New York. Mr. 
Rothschild told of the investigations 
which been carri on in the 
United States and of the concluysion\ 
arrived at that a turnover tax with’ 
a maximum of 1 per cent. would ¥tr- 
I tion of the -butiness 
income tax and all other tax i 
are at the present time huMening the 
people; he excepted the @xemption of 
the personal income x, which was 
regarded ~ . oat levy. 

le argue *® turnover tax em- 
bodies the sour, principles of taxa- 
tion laid dows by Adam Smith—in 
that the ameant of the levy is known, 
that it car be collected at little cost 
ang that it can be taken out of the 
a of current business. He 
deak effectively with many of the ob- 
jections to the tax. He showed that 
tke collecting machinery would be 
‘simple and inexpensive; and that an 
exemption on businesses up to, say,) 
$6,000 turnover a year would let out) 
the little fellows where the cost of, 


collection would not be justified, It|- 


was said that the turnover tax would 
be a tax on necessities—the present 
taxes were levied on necessities, he. 
declared. It was said that discounts| 
would be confusi rade discounts’ 
coulda be allowed, but no cash @is- 
counts. It was said that cohd®ional 
sales could not be control k#—a sale 
was a sale when title pasted, a sim- 
ple rule. It was said thet ‘in some busi- 
nesses with big tiifver 1 per cent. 
would be a large ‘part of the turnover 
—the answer Was that all would be 
treated the sae, and that if the tax 
could not absorbed_ it could be 
passed oh Further, it was explained 
that where manufacturers sold to the 
public Or to retailers the tax could be 
applied at one or more stages in the 
hatdling of the goods or products—if 
a manufacturer sold to his own sales 
department the tax could be applied 
there as well as when selling to the 
trade or public. In the case of banks 
and investment houses, professional 
men, real estate brokers, and other 
financial businesses, the tax would be 
applied on gross commissions and fees 
rather than the gross turnover. 


‘Favored by Sir E. Walker 


The turnover tax, which has deen 
endorsed in principle by the Toronto 
Board of " pa was recommended 
to the Associated Boards of Trade 
and Chambers of Commerce of On- 
tario at the Hamilton convention, is 
favored 7 Sir Edmund Walker, pres- 
ident of the Canadian Bank of Com- 
merce. Sir Edmund advocates a tax 
that will not impose a penalty on én- 
terprise or on the profits of business 
and based on transactions as the 
proper source of application. He 
points out that the presént income 
tax rates in Canada are higher than 
those in the United States—an un- 
desirable situation because it restrains 
capital fiom entering Canada, and en- 
courages a movement out of the coun- 
try. Referring to the turnover tax 
idea, Sir Edmund eontinues: 

“Under a turnover tax of 1 p.c. on 
sales of commodities substratum of re- 
venue would be provided in which. all 
would join. alike, paying in precise pro- 
portion to their expenditures for com- 
modities, but the manner in which 
those who have larger incomes would 
be taxed through the income tax would 
provide for that difference in treat- 
ment which modern taxation recognizes. 
Much study has been given, especially 
in the United States, to such a form 
of taxation, and while we must avoid 
double taxation on great staples dealt 
in by brokers and dealers on the public 
‘exchanges, the turnover tax is one of 
the least complicated and most easily 
collected of taxes. A much larger re- 


venue in a form much less hurtful to THE STEEL COMPANY OF CANADA, 


production would result from a turn- 
over tax of 1 per cent. than from a 
sales tax of the character designed 
for application here. Such..a revenue 
would make it possible to lessen the 
scale of supertaxes now imposed on 
incomes, and other unfair faxes on en- 
terprise, the ruinous result of which 
is evident to all who give any thought- 
ful attention to the matter.” 


IMPERIAL BANK 


The Imperial Bank announces the fol- 
lowing staff changes:—B. E. Howard, 
formerly manager, Yonge and Bloor 
branch, Toronto, has been appointed 
supervisor at head office. G. F. C. Love, 
formerly manager at Quebec branch, 
has been appointed manager Yonge and 
Bloor, Toronto. FE. J. Kay, formerly 
assistant manager, Montreal branch, has 
been appointed acting manager, Quebec. 

. B. Priestman, formerly assistant 
manager Winnipeg branch, has been ap- 
pointed manager, King and Spadina, 
Toronto. 
countant, Ottawa branch, has been 
assistant manager, Winnipeg branch, 
has been appointed manager, King and 
Spadina, ‘Toronto. P. B. Reeve, formerly 
accountant, Ottawa branch, has been 
appointed assistant manager, Edmonton, 
Alta. E. Reburn, formerly accountant 
at Wetaskiwin, has been appointed man- 
ager at Ruddell, Sask. 

The following new branches have been 
opened in Toronto:—78 Church _S&t., 
under the management of Col. W. Wal- 
lace. Bloor and Bathurst Streets, under 
the management of H. G. Mason. High 
Park Ave., and Dundas St., under the 
management of John Hearst. 


saint aoe tiaialesdsinaakasaeeags 
DOMINION BANK 


The Dominion Bank announces the Mutual! Finance Corporation 
Li it 


following changes:—The branch at To- 
field, Alta., will be closed on the 29th 
instant, and the business there with 
the exception of collections, will be 
transferred to the Edmonton office. 

Any collections held by Tofield branch 
due after December 29 will be handed 
to the Bank of Montreal, Tofield, which 
institution will account direct to the 
forwarding branch. : 

The Canora, Sask.. branch will also be 
closed on the 29th instant, and the 
business there transferred to the Can- 
adian Bank of Commerce, Canora, which 
bank will account direct for all collec- 
tions due after December 29. . 


the turnover | I 
‘tak proposal is receiving increased |# 


P. B. Reeve, formerly ac-| Mutual Finance Corporation 
Limited 


Your Home and Office Nee 1 Genuine 


ORIENTAL RUGS| 


i They are everlasting, ‘satisfying, exquisite in colouring and mod- 
# erate in price when bought from , 
Canada’s Largest 
Direct Importers | 
King & Victoria Streets . 
Toronto 
- The : 
COMPANY LIMITED Toronto General Trusts 
OTICE IS HEREBY GIVEN that a cu 3 : 
Corporation 
Stock of the Company has been de- - : 
clared. 
ble at the Royal Bank ef Can-|+ Dividend pf Three per cent. (8%) 
an Nasliéan, NS. om cnd after the 10th has. been feds the Palacup 
: at the rate of 
will be closed from the 1st. to the 10th} TWELVE PER CENT. PER : 
of January, 1924, both days inclusive. 
» seneaty, 1924. : 
Secretary.| The Transfer Books of the Corpora-— 


BABAYANS Ltd. 
dividend of 1% for the quarter end- 
DIVIDEND No. 110 
Warrants will be issued and mailed 
updo 
of January, 1924. | Capital Stock of. this Corporation for — 
d th h ill be payab 
By order of the Board.. a Oe ae viet 
F. B. 'O 
tion will be closed from Monday, 
’ 


The Trinidad Electric b 
ing December 31st, 1923, on the Capital 
to the address of each shareholder and Nece 18 HEREBY GIVEN that 
The transfer books of the Company. Qtette Ene Dee See 
and after Wednesday, the 2nd day of 
Tie Montreal City ‘dnd District Savings Bank 17th day of December, until Monday. the ; 


OTICE IS HEREBY GIVEN that a| 21st, day of December, both days in- 


‘Dividend of two dollars and ty clusive. -f 
cents ‘per share has been declared on| BY Order . ieee 


the, Capital Stock, called and paid up General Manageh _ 


of this Bank, and will be payable at its : 
Head Office, in this City, on and after| °Tonto, November 27th, 1928. 


Wednesday, January second next, to ae Ss 
shareholders of record, Saturday, Dec- Th R ai Bank of Canaia 2a 
ember fifteenth next, at twelve o’clock e by Sey 
noon. Se ine 

By order of the Board. ai 


A, P, LESPERANCE, 
General Manager. 


Montreal, November 26th, 1923. 


Belgo Canadian Paper Company 


LIMITED 


Preferred Shareholders Dividend No. 2 


OTICE IS HEREBY GIVEN that a 
Dividend of 1%% for the three 
months ending December 3ist, 1923, 
being at the rate of 7% _ annum on 
the paid-up Preferred Stock of this 
soe Sik ke pete an, Ea aa Dividend of th cent. upon 
same wWi e paid on e 2n ay : . Dividend o ree per cent... : 
January, .1924, to Shareholders” on aid-up Capital Stock Of this Institution — 
record at the close of business. Decem- Ce been declared for the end-— 
ber 14th, 1923. ing 31st December, 1923, and, 
By order of the Board. tioh, a Bonus, of ,one per cent., 

A. DEHAU. ? _ {a total] distribution of thirteen per 
Secretary-Tréastrer./ for the current year—the Dividend 
Montreal, December 11th, 1923._ Bonus will be payable at the Head Of- 

fice ef the Bank and its Branches 


dean T 436i end after Wednesday, the 2nd day of 
The Shawinigan Water! 32.2% or a sietsnsises se teeord 
& are Co of 20th December, 1923. a 
Pow The Annual General Meoting of 
er ompany Shareholders will be held at the a 
Office of the Bank, in Toronto, on Wed- 
nesday, the 30th January, 1924, at twelve 
o’cl noon. we 
OTICE IS HEREBY GIVEN that a By Order of the Board. 
Dividend of d three-quarters 
per cont. (1%%) ‘tine been declared a Cc. A. BOGERT, ae 
the Common Stock o is Company for General Manager. 
the quarter ending December 3ist, 1923, wad 
payable January 10th, 1924, to share- Toronto, 15th November, 1928, ‘ 
holders of record December 24th, 1923. 
By order of the Board. { ‘anadian 
ecretary. 
stonexsil; Deestibion, 54, 30 Bank of Commerce 
7 e HE annual meeting of the sharehold- 
Dominion Textile Company | 1 ers of this Bank for the el 
Limited of Directors and for other business 
be held at its beaking house, Nos. 23 
———- to 25 King Street West, Toronto, of 
NOTICE OF DIVIDEND Tuesday, the 8th day of January 
The chair will be taken’at 12 0’ 


DIVIDEND of oe and three-quar-| noon. 

ters per cent. (1%%) on the Pre-| By order of the Board 
ferred Stock of M ON TEXTILE * JOHN AIRD. 
COMPANY, LIMITED, has been declared General Manager. 
for the quarter ending 3&t December, Oo 26th . 
1923, payable 15th January to share-| Toronto, October 26th, 1923. 
holders of record Decembér 31st. ‘ 

By order of the Board, 
JAS. H. WEBB, 
Secretary-Treasurer. 

Montreal, December 8rd, 1923. 


€ 
= 


PROVINCIAL PAPER MILLS — 
LIMITED ; 


DIVIDEND NOTICE 


Preference Dividend No. 50 OTICE IS HEREBY GIVEN that 
OTICE IS HEREBY GIVEN that a Dividends have been declared by. 
dividend of one -_ Sere —— Paper Mills, Limited, ag 
er cent. on the issued and fully paid} follows: . ; ; 
Prefatenes Shares of the Company has|_ Regular Quarterly Dividend 1%% on 
been declared for the quarter ending| Preferred Stock. s 
December Sist, 1923, ee ee Dividend 1%% on 
mmon ck. 
OTIGE IS ALSO GIVEN that a divi-| Al payable on January 2nd, 1924, te: 
dend of one and three-quarters per business, . December 15th, 1928. — 


cent. on the issued and fully paid ? 
Ordinary Shares of the Company has (Signed) S. F. DUNCAN, 
; Treasurer, 


been declared for the quarter ending 
December 31st, 1923. 


~ LIMITED 


The above ae = pve eee ieee 
1st, , to shareholders o oS Re ae 
record at close of business January 5th, THE BANK OF TORONTO a 


1924 
By order of the Board. 
H. H. CHAMP 


2 ANNUAL MEETING 


Treasurer. 
Hamilton, Ontario, Dec. 138th, 1923. 


HE annual general meeting of share- 

holders of this bank will be held at © 
the banking house of the institution, 
corner of King and Bay Streets, To- 
Notice of Preferred Stock Dividend No. 15, ronto, on Wednesday, the 9th day of as 


HE regular half-yearly dividend of January next, the chair to be taken at 
4 per cent. at the rate of 8 per cent. noes 
per annum of the Mutual Finance Cor- : 
poration, Limited, has been declared 
payable January 18th, 1924, to share- 
a of — ceoennes. Sven 19238. 
e transfer books o © company! The Bank of Toronto 
will be closed between December 20th, ’ 
1923, and January 9th, 1924. Toronto, November 20th, 1923. 
By order of See of directors. ba 


Ms “President Abitibi Power & Paper 
Company Limited 


JOHN R. LAMB, © . 
General Manager. 


Windsor, Ontario, December 10th, 1923. 


Notice of Common Stock Dividend No. 3. rer IS HEREBY GIVEN that a 
N annual dividend of 4 per cent. on quarterly dividend of 1%% has 
‘ the oe — e ae ee been declared on the Preferred Stock 
inance Corporation, Limited, has been| of the Abitibi Power & Paper Company, 
declared payable January 18th, 1924, t ‘ » 
Ghareholders of weed Tiiceadbar 20th, Limited, payable the 2nd day of Jaau- 
1938. ; ie ee ae ary, 1924, to-_shareholders of recérd at 
e transfer books of the company] the close of busin 20th ; Zz 
will be closed between December 3 »| December, 1928. a z Gey. 08 
1928, and January Sth, 1924. 7 
By order of ‘She beers of chregiers. By Order of the Board. 
-e President. L. R. WILSON, 
Windsor, Ontario, December 10th, 1923. 
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| ~ ™HE FINANCIAL POST 
THE FINANCIAL POST] :tsreZoteocseey, Songs mes, try 


Member of the Audit Bureau ef Circulations. way workers draw civil list salaries and do less work 
President - - « JOHN BAYNE MACLEAN than ever before. »Canada should shake itself free from 
> _ HORAOE 7. Epa | the McAdoo octupus. 

A lower railway payroll and an influx of new citizens 
will help to prevent another five hundred million dollars 


eo < 


ada has one Senator f ‘ 
100,000 people, while in US 
Senator represents about each million? 
Even a small beginning such as ¥ have 
suggested, would be a great 
everybody but the politicians, who no. 
doubt would make strenuous objections, 
But if they saw the people were 
earnest, they would have to agres 
finding its way to the railway sink-hole. Trent ten tied ee ae ee tion > 
. about the same as the City of 
TACKLE THE WORTH-WHILE PROBLEMS In the bank where I am employed|out whether it was of any value. He _— 3 Teenie ——— of 235 

F THE viz hich reach ws from the West with there are two young men. They are/soon decided that it was no good as] shout 82? Would we bo nae Senate of 

| repo’ Mi. Meichen's political edd of about the same age, were gradu-|a constituent of varnish, and entered| worse off if this number were 

regard to the Hon, Mr, Meighen's politica Tes8eS | ated from the same college, and they|upon a prolonged series of experi-| half? And the army of civil servants 
are to be relied upon, it would appear tliat, in the con-} both have been employed by the bank | ments to see whether or not it could|In U. S. A., I believe, there is one for 
servative leader’s opinion, one of the most pressing prob-|about the same number of years.|be manufactured into chewing gum. | every dozen working people over six. 
lems of the day is the propriety or otherwise of Canada’s| Both come from families of respect-| Eventually he found out how to|‘tee™ years of age! What d 


The Controlling Factor in the 
Earning Power of Individuals 


Valuations 
Securities 


A periodical valuation is very help 
holder of securities. It may enab 
vestor to take advantage of an 
favorable market for the sale 


presen’ popular nner reliable 
rg cnneial afta. in Canada. 


the news columns unless marked 


By COLONEL LEONARD P. AYRES,* 
Vice-President and Economist, The Cleveland Trust Company. 


representative, instead of Great Britain’s, having signed 
the halibut agreement with the United States. 

Such a question might form an excellent subject for 
an academical discussion or debate, but all thinking men, 
at a time when their minds are exercised over the serious 
economic problems with which the country is faced, would 


prefer to see Mr. Meighen make an attempt to grapple 
with the terrible mess into which the sales tax has got us 


and such vital questions as taxation, tariffs, emigration 
and immigration, ete, upon which depends the future 
prosperity of Canada. 


AMERICAN APPRECIATION 


ADVERTISING RATES: 


eeeeereee Le esscouneongnesteeeee inch 
Debenture Notices, ete., 20c, per agate line 


~ Tue Maccean Pusuisuinc Company, LIMITED 
148-158 University Avenue, Toronto. 
INTREAL, Southam Building, 126 Bleury St., F. S. Chalmers; WIN- 
$, 610 Life Building, ©. H. Hawkins 


; BOSTON, 
©. L. Morton; NEW YORK, Room _ 1606, St. 


‘Old South Building EADING the newspapers gives the impression that 
Balition, i wenions {Sie "Building ste orth PM aublenn there is a lack of appreciation in the United States 


G0, Room 1 : aL . 

* Phone Dearborn 8694; GREAT BRITAIN—London, The| of the heroic efforts which Great Britain is making and 

dean Co. of Great Britain, Ltd., 88. Fleet Street, BC. B J.) has made to bring order out of economic.chaos in Europe 

— That is nene the enee =we the ——e who have — 

detailed circulation statement we submit is not our own| opportunity of learning facts and are re easily 

Te ee ee oe ee ee nol rast hen = svete by the naldliome me disturbing peaeaueie vot 

financial paper submitting its circulation to the A.B.C.| the radical ig who have o a - see either 

nash social or economic order restored. But it does not re- 

THE FINANCIAL POST HAS THE LaMfGnsT PAID flect the opinions of the leading Americans of intellect 

2 PAPER, or substance. The following tribute to the “sturdy old 

ee EE SS British Empire” is from an address before the British 

: . TORONTO, DECEMBER 21, 1923 Empire Chamber of Commerce in New York, by Ben- 

| Ser — M. Anderson, economist of the Chase National 
‘ A SOUND TAXATION PRINCIPLE aan: 

a The sturdy old British Empire has made and is making 

COMMENTING on THE FINANCIAL POST'S re-| great sacrifices of present comfort for the sake of keeping 

‘port of the meeting of the Associated Boards of|the budget balanced, for the sake of meeting contracts, for 


Ontari : : the sake of winning her way back to the gold standard at 
of o, at Hamilton, at which the resolution the ratio of $4.86 > the pound. All ener: to her for her 


the taxation of public utilities on the same/courage, her clear vision, her steadfast adherence to the 

is as private: business was passed, the Moose Jaw/basic principle of sound money and sound finance. She is 

Time: points out that the same question was considered | Protecting her people’s 7 — os at aoe ome time 

the representatives of the Dominions at the Economic that she is conserving their long-time eee c muereets. 

as . And she is setting a most impressive and ‘effective example 

erence, and that the principle of equal taxation of|to her continental neighbors, giving heart and courage to 

] and private enterprise was endorsed. Because, | those valiant statesmen of Continental Europe who are fight- 
8o far as the Dominions are concerned, it is a question | '"@ *ainst financial madness. . 

ae i ~~ a ee oo THE MOTOR TRUCK’S ROADBED 

the several parliaments PROPOSAL to increase the license fees for motor 

| and the Dominions and India| ‘Tucks is being considered by the Ontario govern- 

“should be invited to enact, at the earliest possible oppor- | et. Hon. George S. Henry, minister of public works 

‘tunity, a declaration that all taxes imposed should apply and highways, explains that cost of constructing road- 

commercial and industrial enterprises earried on by|W®¥S to withstand the traffic of heavy trucks is very 

povernments, Anti it was further agreed that as soon high and that altogether but 2 per cent. of the motor 

| possible after the passing of such legislation by each vehicles revenue is paid by these trucks. 

‘the Dominions that negotitions should be opened with Mr. Henry points ‘out that motor transportation is 

@ governments of foreign countries with a view to es-| competing with the railway system in which the people 

the principle of equal taxation of privately | °f Canada are partners. It is then a big question as to 

publicly owned enterprises carried on under other| "ow far the province should encoura:;e the competition 

rnments. It was agreed that state-owned enter-|°f the truck against the railroad which at the present 

time earns only deficits for the taxpayer. The railways 

maintain their tracks out of the revenue and the motor 

truck operator has no such expense. The question is 

then, how far should the public through the government 


__ NO NEED ALWAYS TO BO ee ee ee eee eee 


.G i 
REAT —  . is indulged in by|tained and financed by public funds. The truck is an 
a oo ra ge oe re ie so many of | economic factor in reducing the cost of short hauls and 
ur Domini 2 nae 0 Anon revdear vod = : as - — should benefit the consumer but it is a question 
fa vorite them 7. j t) 7 
debt is merely a process of taking the money out of one of po ee 


this is ee oes gh — thing that; The problem which the governments have to face in 
ts eat Si uadiy years. but hall be e shall be paying | regard to providing highways for motor transportation 
a ¥ years, 8 paying the inter-| is a new one and one not easily solved. Mr. Henry is 
seeking information from many sources as to what is 

He 


We ~— be ——n up in our discussion of this SS 
question no get the idea that we do not want any for- PAYING FOR THE 
re ae [aime sont oe ee — TH opinion of a Western Bashan Seg vg operator, 
vo Canadian ‘hes nba yearly. adding to the wens ’ he who this year marketed one hundred cars of wheat, 
as ay ty Raniah edaisit cancaten tate cers ¥ ible regarding the wheat pool experiment is that it is merely 
aks Mist Giinak sold. on: the money herr ee f ©! adding one additional operation to the marketing machin- 
y owed for! ery, and increasing the cost of that machinery by three- 


! or se: s s 
: 7 aaa, os 8 pagar for anything so valu- quarters of a cent a bushel, without providing material 
Pneeees? benefits. And as this three-quarters of a cent a bushel 


_ When we sell i i 
money is loaned to the government by Canadian brad | # 20t added to the price to the consumer he figures that 
men that should be devoted to the construction of new idee: y it must be deducted from the price to the 


water powers, pa ills, i i i ‘ 
‘sae thie ie ae aerate petal) This bears out the opinion of THE FINANCIAL POST 
, we releasé that much of the capital of our on that ahese oan ~ ne bento - a change in the market- 
ng sys unless the costs ween the producer and 


citizens for investment in such enterprises. 
It is a good thing for young aimee te heesew Scene the consumer can be reduced thereby. Efforts to boost 


other countries, and it is not of ia the price of wheat to the consfmer must in the long run 
the money is’ borrowed by thé Sieauanane te seven prove futile. The justification for the pool suahilinaal 
tions or by private individuals. The governments usually then was the hope that the cost of marketing might be 
can borrow more cheaply than any other parties. and reduced. If the result is that the cost is merely in- 
Ottawa should not hesitate to raise necessary Sunte in creased through the establishment of an additional hand- 
New York or London when the money is needed and when ler of the product who turns it over to the elevators 
‘the market is right. without performing any real service, then the producer 
vee ~ a to just that extent. 
: THE RAILWAY SINK-HOLE _ The price e consumer is ruled by world condi- 
. tions. All wheat-produci i 
[ COMES 4s a shock to business men to realize that| were it possible = pool all oy een te he wall Gen 
since the war ended, Canada has sunk over half a bil-|Taising of the price would automatically red : 
Tion dollars of money collected from the taxpayers of | umption. Carrying wheat from one s ason to a ther 
the Dominion iri the railways. It is fair to say “sunk,” | Would merely increase the costs seus seadueae oul 
for the already over-capitalized railway system of the | CoMsumer by the storage and interest charges and it i 
‘country can never be expected to recoup the national} ¢Vident that the former rather than the Gy w id 
petenry for the advances made to cover operating deficits | have to bear this in the long run = 
- interest charges in these past few years. All efforts to reduce the costs of marketing, co- 
: Accustomed to speaking in millions, the people of | tive or otherwise, are to be encouraged. A thing hich 
_ to-day find it hard to reali ill i ; i Aihaney’aiek eatin ae 
= realize what half a billion dollars | Will increase the profits of the farmer will benefit the 
means. & great deal more than the entire debt of | Whole community. But the success of the co-operative 


_ Canada at the outbreak of war. It is more than the total | efforts of the California fruit growers in organizing a|! 


_ annual revenue of Canada from all sources b i 
3 y many mil-| "ew industry for an unsupplied 
x a rene pay the interest on our war debt for four | Confused -with an experiment in ‘beni eae 
: Cae oes enough over to build the Toronto viaduct, | keting machine which has been rendered highly efficient 
ons son’s Bay Railway and to build a hundred | through generations of development 
Post 8. It would build a transcontinental railway : 
eo, Poet we needed another. ’ 
hy ost unsatisfactory feature of th i 
P advances, as politicians euphemistically term ‘sak eee 
» fact th ; 
Up any Savings effected 
‘months of the present year 


ways improved i 

"700 nee ot : a Snead by ane $6,000,000. Yet THE loss in operating the Australian railways 
erica ~ an pay the interest on | amounted to £499,302 in.1918-19, £465,525 in 1919-20 on 
further toward becoming a s-saporting enterica eos | ea eae The lone ta the State railways in 

oat ace _ cna this year, more interest bills will ee = nae 

inion government and these interest WHEN a Broad i 

ee will nee to a ee interest charges until | picture of Searstaee. oe ene eae onto . 
‘ean oe — : a becomes an avalanche. he was engaged on a plan to reduce the Fed. 
| t e tax there was a lively ripple of applause, 
followed by a prolonged hand-clapping and 


ove i ring when the-figure of th 
“rm gure o e Secretary was 


EDITORIAL NOTES 
ACCORDING TO Dr. Myers, Princeton professor of 
ublic control of labor unions that are becoming 


\ 


eee not ne, Gane, ae it, and he invented machines | > 
s e community. elieve | which rolled it into strips and wra Mr. Editor, I a 1 to with 
that if both were to take an examina-| ped them in packages so that the| question, how better, could. your 


tion of their knowledge of banking product was a commercially success-| influence for Canada be used than this, 


their marks would be about equal. One| ful confection. After the new busi- commencing at the top, endeavor to 


of these men receives a salary of $3,-|ness had been run in a modest way | Prevent. further taxes, further 

000 a year,and the other gets $23,000.| for some time, he sold it and his ma-| /¢sislation, and further increase of our. 
What is the controlling factor in| chines to a Chicago man named Wrig- near ee conan be- 

the earning power of, individuals? |ley, who proceeded to tell the whole | pill, if put through would not heist ae 
I believe that there is such a con- world how the flavor lasts, and rap-| farmers, or the country generally, cere 

trolling factor, and that it consists idly built up a great fortune from the| would mean more taxes, The 


in the ability to influence the actions |*esulting proceeds. It was the father} eed is a balanced budget; less 


of others. It may be described more |°f my assistant who had the knowl- aeeiaeene eT fewer Be 
fully as the ability to see things from ; : i 


edge and technique, but it was- the , RNEY” 
the other person’s point of view, and gentleman from Chicago who had the FRANK W. FOU ” 


to. persuade the other person to see | @bility to influence the actions of his} THE RIGHTS OF RIOR 
things from your point of view. fellow beings, and who reaped the , HOLDER DON SHARE- — 
I am sure that it is because one of | "Wards. . Editor, THE FINANCIAL POST, 


the two young men in the bank pos- The Gift of People 
sesses this quality in large measure,| The sound basis of earning power ot ee weve 3 =? out, the ie 
while the other one does not, that one|is knowledge and skill in the daily | men and unleaded and a a 
of them receives, and earns, so much/| work that is done, while the personal large security company was then ee 
more than the other. quality of high ability in human.rela-|vising the public to buy Riordon, “as ~ 
From time to time the bank must/| tionships appears to be an added fac-|4!! reasonable chance of further de- 
be represented on a creditors’ com-|tor which determines the degree of ef- co a ee 1 have their 
mittee. This means that some large|fectiveness with which its fortunate hey an of this ¢o : 
borrower, who owes money to a num-| possessor may use his knowledge, and] in a position to know that Ricede beseng 
ber of banks, has got into financial |the price he may demand for what he|]in a fair way to bankrupte Th Mens 
difficulties, or become insolvent, and | does. of members "of the Federal Geveraiain * 
a committee is formed of one repre- Ability to influence the actions of | are well known and I am not hinting at 
sentative from each bank to try to|others is not a substitute for skil] | 4m investigation as an offence under the — 
get their loans paid back. and knowledge, it is merely an im-|¢timinal code, but the Federal Govern- 
Influencing Others portant supplementary quality, which ment should at all times feel that no 


, ; ! dishonor or castigation could be hurled 
Now if our institution should ap- largely determines how effectively | against them, in either branch, in safe. 
point as its representative the first 


the possessor can take advantage of : : , 
; 4 uardi he i 8 . 
of those two young men, he would the successive opportunities that he : Stem aor, othe bendholdnes ee fact 
probably come back from the commit has. The young man in the bank, the] have given even possible concession and 
tee meeting and tell us how th ~|lawyer, the clergyman, the  statis-| recently the holders of one of-the is- 
sembled vice-presidents of th e at tician, the doctor, and the manufac-|%¥es accepted preferred stock in liew 
instituti ri of the other | turer, must. all master the techniques |! the holdings, and granted an exten 
nstitutions had persuaded him that sion for a number of years for the 


sll thelr claims shoul “| of their jobs if they are to do them : h } “ie 
d take prece-| well, There is no substitute for that er ane . did. the bondketioes "aan a 
knowledge. But when that grasp and] cept? Was this not a confiscation and =” 


dence over ours. He would present 


our claim, and the ot whe os : 
ceed to- talk. hie oat ee ee insight has been attained I think it] handing over, without their consent, of — 
of this, it is the second young man will still be true that this additional | the peeteere shareholders’ stock? s 
who represents the bank on h quality that I have been talking about The preferred and common share- 
n such com-| will be the ditioni fact h holders own some $47,000,000 of the 
mittees, and when he reports back SR sere eee i 
ws reports back| wit) determine the market value of |S*0k of Riordon, whereas the bond: 
we invariably find that our interests |) : aoe holders own about one quarter of the 
have been taken care of most ade.| “%, SSTVic®S tendered. , Jamount. Surely it is not necessary to 
quately. It is a great pity that we have ir| sacrifice $47,000,000 to ‘meet an 
But this does not sufficiently ex- English no word or term which de-|debtedness of $8,000,000. ‘The share- 


lai * scribes that quality. The Spanish] holders cannot expect to have control 
plain the difference between the two have one. They call it the “don de|°f the company until these prior claims 


Than ar eood Peeceinee He MO | centen” which means the gift of peo-[-eve,0°cr tua yy dies Gi Sek 
versally liked by the employees, the| Pl aud they think of it as being a) submit to hand over our three-quarter 
officers, and the customers. He is a clearly definable characteristic like} interest, without insisting upon = 
good executive, because people like courage, or perseverance, or honesty. | vestigation by the Federal = 


t “ : < . General Leonard Wood has the aual- “Yours, ete., SHAREHOLD 
o work with him, and he is successful ity. A colonel in the army told me| Nova Scotia, Dec. 13, 1923. - 


in getting new accounts, because cus- to £2 : : 
tomers like to do business with him. | 200Ut his first meeting with the gen-| | 
His outstanding quality is his ability eral. It was during the Cuban oc-| F ooling the People 


to deal with peonl ; cupation, and the Colonel, who was 
he possesses that quality in unusuel| ‘tet, & lieutenant, took some docu-| om Hydro Development 
degree that he receives his large sal- ments into the general’s office for his -_—- 

rae : n _ HALIFAX.—Now that the election 
meeting the colonel said: “Ayres, Ijis over, public attention is @ 


ary. signature. In telling me about the 
f 
nnd ae ee Pca get came out of that room feeling that |turned to the demand that the le 
muneration within the same statin. General Wood was the greatest man|be given the full benefit of the pares 
sion, I think we shall find that th ~jin the world, and that I was the next | electric development on St. Margaret’s 
who receive the highest salaries an greatest.” That illustrates what I|Bay. 
ally owe their success primarily to aoa a nia the general has | Mail declare that the people have been 


their skill in dealing with people, and There apvear to be at least four|come for a show-down. The 


onl i 
nly in secondary degree to their characteristics that are possessed in| which the Public Utilities Board has — 


knowledge, or to their’ intellectual unnec- 
: 3 common by successful leaders. The ised i 
i to deal with abstract con- first of these is an adequate founda- Solace. The fall benefits of the pub- 
The clerzymen who receive the tion of general and special knowledge |lic expenditure were pledged to the 
. 7 The second is courage and this is}people, and should have been received 
rey dependent on knowledge. The b 
theolo third is persistent activity, which ir| which already has occurred. But 
able flawed eee ATs Wee are part depends on the possession of|the hearing ‘5 to be held, the city 
tens whe writs “the oe crs: cee, aoe is the ability to] must be prepared to go before the 
treatises on tw. E as 
ven in the cases! his last ability is more than one | rights of the people, and to get them. 


of professions that de d the high- ; 
est dearees of technteal Gupauaies of the qualifications for leadership. It| If the full benefits.of the hydro de~ 


and skill. such as medicine appears to be the controlling factor| velopment cannot be secured in 
surgery, the talent for human ote which determines earning pow~ |way, undoubtedly they will be secured 
tionships, appears to be a dominating | 20mg, people of many ranks of life} at the polls -when the first opportun- 
factor in determining material re.|224 of diverse sorts of occuvations | ity offers and when a government 
wards and social recognition. Famous {Whether they are leaders or not. We|be elected which will give fhe people 
vhvsicians like Flexner of the Rocke.| 8ve_no adequate term to describe it.|the rights for which their money 
feller Institute. the Mayo brothers of | 18¢ Spanish call it the gift of people. | been paid. . : 
Minnesota, and Crile of Cleveland | It is a tvpe of effectiveness in con- 
owe their world-wide preeminence | *2¢ts with our fellow beings. It is a PERSONALS 
nartly to their great knowledge and | S°Tt of a talent for human relation- 


skill, and in no small measure to their|°*iPs. It seems in practical analvsis = 
extraordinary ability in keeping other | ‘0 consist of the ability to see things| D. E. THOMSON, K.C., LL.D. who 


veovle well informed as : | from the other nerson’s noint of view, | died during the past week, was @ memix - 
achievements. to their and to make the other person see| ber of the legal firm of Thomson, Til- 

The Chewing Gum Example aa ee palee ot ow It is | ley and Johnson, and stood in the fore- 

__In manufacturing industries illus-|tor in the power to earn. Ite fortunate He retired from active practice in 1918,” 
trative cases of the same sort contin-|nossesor has the power to be an ef-|H°),W2s bor in 1850 in Erin 

ually apnear. The father of one o*| ficient citizen, and he holds the key to nen wate: the ara a 
mv assistants acquired a small var-|the durable satisfactions of life 1 0 Bae tS Os ee ee oh Sate 

nish factory many years ago in-par- ’ ree nee ee cand ae 

tial payment of a bad debt. and found run $6 Seopa teins a 
_— ot assets a barrel of gum of Doctor of Commercial Science from Boston | tice under Hon. Edward Blake, 
-ha a een sent north by an ex- niversity, ore delivering this address. This} Mr. Thomson entered the firm, whi 


degree hes been conferred only twice, the} became known as, Beatty, Chadwikk, 


Biggar & Thomson, and later B A 
Chadwick, Thomson & Blackstock. ' 
‘f} resigned from this firm in 1884 to form 
the firm of Thomson, Henderson & Bell, 
which later became Thomson, Tilley 


porting house in the tropics to find! other to bear the title being Marshal Foch. 
Johnson. He was created a 
1890, and received the degree of 


Amend the B.N. A. Act 
in 1908 from McMaster University. 


Editor, FINANCIAL POST. : and commissi i 

Sir:—TI derive a good deal of plea- setale Role ce oe For long he was actively identified with 
keke in the perusal of your] promptly, often before they are due, . : 
have eahea. Paper every week, and I|and certainly before all other bills:| Years the office of Chairman of the 
pia no - with a great deal of satis-| while other’ means are adopted to board of Governors. He was — 
cata | at oo spite of your slight| threaten and coerce. But taxes must| leader in the Baptist Convention of On= ” 
— nee a oe ities, you are sufficiently| be obtained “by hook or by crook”! tario and Quebec, becoming its prem; 
"ae. ands and broad minded, that Mr. Editor, the country needs some dent *in “1889. He 3 a yy oT 
tnhaveuhs oe oa ena ae ake = respite from its eueuitten tows. and the eae Past President and s iim 

¢ tetas ever-i i i - < Prd wiyape re i 

iat sores” conscientious and| makers. The  tnnber | of its, jaw-| president of the Canada Landed and 
never be stigmatised as partion’ ond say, and have made the most of, it. sity teeinnen on oTeceatt Beneanl 
my sincere wish is that your tremend- neen, nate Jed the peonle round by the Berying Grewnds Trust. He had 


ous infl nose, and “bamboozled” i 
s influence for the good of Canada hearts’ aedhanat ed ar es large financial interests in Toronto an 


may k : says 
the country likes bletker it covers| Editor, is, that if we have too many | @lsewhere. For many years he was 
Law was Made f : laws and too many law-makers now,| S°licitor of the T. & N. O. railway. 
ade . Man: Not Man for (resulting | in killing taxations) the 
ane aw. logical thing for the country to do 
readers of THE POST, no doubt,}| Would be, to prevent any increase, even 
_ immensely gratified, that you are| if we can’t throw what we have into 
daaees tek great influence in an en-| the discard! were introduced in Congress this week 
ing cae at ee outrageous and kill- “Let us have action, forthwith, to|during only two days of which the 
es gee doe ernment in Canada to-| prevent the redistribution act becoming| House was officially in session. | 
he most burni a law, or so amend the B. N. A. act, that Members of the House contributed 
one uppermost i ne question and the| there be no increase in members of|the major portion, introducing 2,807, 
Appasentt on n a minds is taxation. parliament until the population of their] of which 1,974 were private bills and 
ity of aa rie ae for the major-| constituencies reach at least 75,000 for|136 were resolutions. In addition, 124 
of ae “eeeint rom the point of view| each M.P. In England, I believe, it is| executive communications and 84 peti- 
ability to os governments, is their| around that figure, and even that is too|tions were filed in the House. The 
grants are a axes; and more immi-| low, when our country is so far in debt.| Senate received 575 bills and 30 resolu- 
taxes. The peo sonent mainly to pay|I would also suggest there be no in-| tions. 
spent lavishl peop es money is being| crease in the numbers of the Senate How long can “the freest country on 
deavor Sa “4 n propaganda in an en-| whatsoever, and as death relieves the| earth” maintain this distinction wit 
honor abe vigil themselves what an| country from time to time, I advocate| laws multiplying at this rate—an 
It <s $ esenera cre it is to pay taxes! no replacements, until the population| state legislatures still to .be hea 
uty! Means are devised|is greatly increased, At present, Can-| from? 


THE DELUGE OF BILLS 


(Commerce and Finance) ~ 
A total of 3,557 bills and resolutions 


“Sir:—I thank you for your reply to re 


As it happens at 


The Herald and the Evening ~ 
fooled long enough, and the time has” 


y them long ago, without the aa 


board fully prepared to fight for the — 


most rank of counsel of the Dominion. ~~ 


*Col. Ayres was given the honorary degree | firm to become Deputy Minister of Jus 7 ] 


the affairs of McMaster, holding for ~~ 


securities. It may discover to the h 
he has some securities which 


called at a premium and which ha 
to bear interest. Moreover, it affo 


tection in cases where declines ‘are 


- Many estates, institutions 


and private 


make it _a practice to have their hold 


frequently. 


A. E. AMES & 


Established 1889. Investment Se 


VICTORIA 


TORONTO 


Telephones: 
Toronto, Adelaide 8901. “Montreal, Main 3050. 


INVESTORS:. IN 


Questions of general interest submitted by sub 
cial Post will be answered in this column, in which 
be used. Other inquiries will be answered by ma 


should be enclosed to cover a direct 


WHALEN PULP BONDS ~__ 


A. B, C., Toronto—Am small holder 
of the 7 per cent. debentures of the 
Whalen Pulp & Paper Co., on whieh 
issue they have deferred interest pay- 
ments, and I would appreciate’ your 
counsel as to whether it would be ad- 
visable to sacrifice same or hold in the 
anticipation. of these payments being 
resumed. 

The Whalen Pulp and Paper Com- 
pany went into a receivership 
all. Refinancing will. now be neces- 
sary. It would be extremely difficult 
for you to sell the bonds, and in any 
case, the price would be very low. 
Your best hope would seem to be to 
hold them until the reorganization i 
completed. Your ‘interest may be cut 
down, but it is searcely likely that it 
will be less than you can now secure 
for the bonds. . 

INVESTING $3,000 

Alberta Merchant—I have about 
$3,000 for investment. What would you 
recommend? 

‘You should build up a reserve of 
good government and ¥ municipal 
bonds before buying any industrial 
securities. If you have done this, 
there is a wide range of bonds and 
stocks from which to choose. You 
might do well te get a bit of indus- 
trial bonds offered from a reliable 
bond house, Make sure that. the 
bonds are of old-established compan- 
ies, with a record of successful op- 
eration and sound growth. . 

Common ‘stocks cannot be called 
safe investments owing to the wide 
fluctuations which occur in ‘their 
market values. Yet, there are some 
which have become so stable over a 
period of years, that they approach 
this class very closely.. 


TIMBER INSURANCE 


Cc. L. A. Ontario, and others.—Can\ 


you give me any information about the 
system of insuring standing timber in 
Norway, that was discussed in a recent 
issue of THE FINANCIAL POST? We 
want more complete particulars than 
your article gave. 

If you would communicate with 
either of the following insurance 


reply. 


ably get the 
of these co 
insurance on 

The Home 
Maiden Lan 
Det norsk 


forsikring 
Mutual Fo 
ny.) Di 
‘ost Office 


this}27, Christia 


BONDS F 

Bank Man 
—e favor 
perial Steel 
first and 
fund bonds, 
Continental 
at 1057 V 
bonds a su 
tired farme 
come from 
ing? 

As the _ 
indicate, 
the first g| 
However, ti 
equity behi 
manageme 
considerabl 
turing: its 

If your c 
government 
can keep i 
ments of t 
seem satisf 
vestment, T 
000, subject 
6f $1,000 o 
company h 
seven per<¢ 
$879,890 o 


ALGOM/ 


Banker, 
advise me 
for Algoma 
quoted at 
thereabout 
desirable f 
be worth ¢ 
bonds? 


The Alg 


companies, one in Norway and one}. 


in the United States, you would prob- 


Investment 
Items 


COMMENCING 
this month—we 
propose to issue ‘‘In- 
vestment Items’’ at 
regular monthly in- 
tervals. 


It will be sent to our 
regular clients and 
to other. investors 
who request that 
their name be placed 
upon our mailing list. 


Royal Securities 
Corporation 
Limited 
164 St. James St., Montreal 
Montreal Toron Halifax 


to 
St. John Winnipeg 
. Vancouver , New ¥ 
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ber 21, 1928 fee Se | _ THE FINANCIAL POST 


ie he ee for sbout every. such as to suggest that the investor | per cent. we see no particular reason | 144 and 168, and marketing of animal 


Senator represents Eee kg one ‘ : “ in British Empire Steel stocks who is} why you should change to a common{ products at 121, ~ with 108 and 113. of 
Even a omall Degianae ence million! c in a position to hold should do so and|stock of another company. Stocks of commodities at the end of 
suggested, weet be @ great boon te give an opportunity for a clearer sit-|| The disadvantage in your Domin-| October stood at 125, as against 124 


everybody ‘but the politici uation to develop, ion Steel preferred i it is diffi- i i 9 
doubt Weald waite stresasen tk. ae o develop preferred is that it is diffi-|a year ago, while unfilled orders, re 


: Ls 2 | : ae cult to know just what the earnings |lative to 1920 as 100, stood at 54, as P bli 4 ili 
ot wae sg oly people were in * Valuations of EMPIRE LIFE PROGRESS to provide for this are from time to| against 72 a year ago. UDC It ty 
What does Canada, with a population R. A., Toronto.—Will you kindly give | time. At any rate you have too much 

of 


bout th ; oT me particulars through your columns | money invested in one security of this | I . 
He omen of < iraue > "Soman oe 4 Securities “ about the progress of the Empire Life | sort. CURRENT OPINION nvestment 
(soon to be increased) and a Senat - Insurance Co.? Are you of the opinion| You might do well to exchange all : ' 
= ad about 82? Would we be any better = s that the men who are behind the com-| or a good part of it for some good in- i i t 

Ted | worse off if this number were cut = A indica! walnati ‘. helpful to th pany are going to make it a success?/quystrial bonds. Buy them from a| THE ACT WOULD HAVE CAUSED = 
Pald | ty sind the army of civil servants! periodical valuation is very helpful to the The Empire Life Iusurance Com-| well-established bond bouse, and make _ DISASTER 

e n U. S. A. I believe, there is one for holder of securities. It may enable the in- pany has been making satisfactory|sure that the company has a good (Grain Trade News) Bonds and preferred 


ym. jevery dozen working people over six. vestor to take advantage of an unusually progress since its organization. The|record of success over a period of bevat 2 disaster there would have stocks of strong com-_ 


» t, | teen years of age! What a t : . A : a 
to! Canadian army of civil parece ane of favorable market for the sale of some company started writing business in cen if the government had not dropped 


in | years. , ne : ith blished 
ber? iti i Toronto only, but we learn that their|’ Your 1934 Victory bonds are yield-| the, attempt to administer the Inland panies with establish 
Mr. Editor, I appeal to you with the securities. It may discover to the holder that field organization has been extended ing you a good rate of interest and et ag ae : of ekiganant down the earning power serving 
‘| question, how better could your great he has some securities which have been to other centres in recent months. To| we do not see where the advantage | Ja : 


¢ : : kes had. not i i ommunities 
influence for Canada be used than this, called at a premium and which have ceased date the company has $1,500,000 of| would be in selling these. dace ‘the "thse the ake’ tee . piine or ek aecential light s 
a 


commencing at the top, endeavor t¢ b int t. M it aff . insurance on its books and most of one artially enforced, the terminal id ansporta 
prevent further taxes, further er to ORE. SUES ESS. aEnaves) it a ords & pee is i icipati h en filled long ago, and t 2 move- gs 
legislation, and further increase of ove - tection in cases where declines are indicated. this. is oe = ee tetiee en | CROOKS. STEAMER CAPITAL | Sen ‘fron countey sigabene setters ta eves eee 
very much over-governed condition, yu" opposed to the non-participating plan Business Man, Nova Scotia.—Will you | y, ry small proportions or suspended tion services. - 
cause, the contemplated redistribution r as featured by other newly organized | kindly give me some information about altogether. And lake freights would 

bill, if put through would not help the Many estates, institutions and private investors companies. a Brooks Steam Motors, of Toronto, the ; S We own and offer an 


" , ake it a practice to have their holdings valued : ae izati have continued their extortionate rise. ; ’ 
eo eee ee ee ~ ‘2 creauentis. » & . A factor which would indicate a| capitalization of the company, amount! vey with the remarkable shipments of attractive list of such 


need is a balanced budget; less (but ee . careful selection of risks is that the | Of bonds, preferred and common stock,| the last few weeks, which have carried 


’ : the reputation of the men behind the|/the season’s total well beyond last investments, which we 
See mk Tee eee cee We shall be glad at all times to make valua- cluline Po date, TePort no death | enterprise for integrity and ability,| year's, there will remain too heavy recommend. 
makers, and less taxes. Sising of Gaubalties, withant ebliantion. : claims to date. and the knowledge they may have and carry-over. 

FRANK W. FOURNEY.” cial aeaeetiedn ha: th) thn Ratanbeneee The directors ‘of the company are | experience in the business of manufac-| “By the spectacular decline in lake Write for list 4 


eskepiaaihigte pssistice e ‘ : turing motors, their prospect for suc- : en 
THE RIGHTS OF RIORDON SHARE. of holdings by purchases, sales or ex- well-known business and professional cess or any other information you may freight rates after the act was so “in 


men. The managin irector, M. P. , terpreted” as to nullify :its provisions, i 
OLDERS changes. Our investment experience of ging dir have relative to the enterprise? it was proved that the seerlens high Greenshields & Co 


. Langstaff, was formerly actuary ; 
Editor, Tek eee eerie . over thirty years is at your service, of a well known company and|__!h¢ Brooks Steam Motors is a com-|rates had been caused by the act, and Dealere in Canadian Bond Issues 


any being organized with head of-| had been unnecessary. An excessive Members Montreal Stock Exchange 
my letter Nov. 26, ult. A : « ee we has more recently been engaged in| 2"). i’ : : li embers Mon 
T bought -Ristsan oats pepe Ne sem : Your inquiries are invited. field work in Ontario. The manager fice in Toronto to manufacture and of dollars. hing A ‘teen auld sae a8 17 St. John St., Montreal 
men were unloading, and at least one : of agencies, W. A. Pearce, has had See an care ie Cannde. The the price of the grain, will remain in also Mount Royal Hotel 
large security company was then ad- field work with other Canadian com-42¥*horized capital is $5,000,000 consist-| the memory of the West as the only TORONTO OTTAWA 
vising the public to buy Riordon, as A E A Pi | we co panies, So far the management has ing of 250,000 8 per cent. cumulative | notable accomplishment of this _ ill- 14 King Street E. 46 Elgin Strest 
all reasonable chance of further  de- ’ 2 = been aggressive, and, if the present | Preferred shares at a par value of $10/ considered piece of legislation. 
ee pees Sees I have their Established 1889. Investment Securities development continues, the @ompany each, and 500,000 common shares with ore 

ce. it happens at will without doubt work into a strong |® Par value of $5 each. CAPITAL FIRST 


least one member of this company was e company has secured a plant (Kingston Standard) 


i iti i osition. : : 
in 4 fale oe Sear ee uonrReaL 8 KING STREET W. yaw rork . at Stratford, Ontario, and that city} It has been said that capital must 


. VICTORIA CHICAGO is guaranteeing a bond issue of $50,-| come before immigration, and it is true ? 
ee - p Speed gtr oer TORONTO BAY SULPHITE POSITION 000, the bonds bearing interest at 544|to a very great degree. Immigrants 
un lascblention an ie eitenan adenine : ., Investor, London.—I would appreciate| per cent. and maturing, serially over | come here to obtain work, the work ave ‘O- 
criminal code, but the Federal Govern: it as a favor if you could inform me} period of twenty years. The sec-| Which ‘has been provided by capital. 


< ‘ 5 ene to the financia! standing of the Bay : : Agriculturalists who come here to farm f ur 
ment should at all times feel that no % ‘oronto, Adelaide 8201. Montreal, Main 3050. Victoria, 105 Sulohi : .jond vice-president, O. C. Trask, has ; : or yo 
dishonor or castigation could be hurled : F tat gpa on meeeevene Sue aciz.|had considerable experience in build- | ™¥St have capital to start with, or they 


i in oi ; : must obtain work on established farms, ope 
maint ans is dither Srumeh, {0 enter the name of Becker & Co., of England. | ing steam cars, but we do not know of | which means mote capital, and save Mailing osts 
with 


« : e This concern recently went into liquid-|the other officers or directors having| money as capital with which to obtain 
kets given céia Gaslbin eee — : ation and a og desirous an experience in the field. (O. J. Brooks, farms. for themselves. a 
recently the holders of one of the is- ing just what the prospects and posi-|the president, has promoted a number} An instance of how capital must come 


: tion of the company would be. f companies, chiefly financial) first is afforded by the fate of some of 66 93 

sues accepted preferred stock in lieu , : or comp ’ y . +4 

of the holdings, and granted an exten- I V E S ! R S’ I i IRIE S Re your enquiry regarding the Bay} The bonds, of course, are safe be- ogy Se sy Pty mgt He: Bremen ner “ 

sion for a number of years for the x ~ ; Sulphite Company. This company|cause they are guaranteed by the ced ” Wane OP diet eas cnetioainn 

aenuee = the bonds.’ Whose pre- : was organized during the war period|city of Stratford. The stock, how-|and they came to Canada not only to Ask How 

an? ‘War Gk banc ee Questions of general interest submitted by subscribers of The Finan- and was controlled until recently byjever, can only be regarded as/do this, but to work here permanently, | 

handing over, without their consent 7 cial Post will be answered in this column, in which case only initials will the Becker interests of London, Eng-|a speculation until these menjas they understood work was plentiful. =. 

the preferred shareholders’ stock? be used. Other inquiries will be answered by mail. A three-cent stamp land. The company has expanded|demonstrate their ability to pro-|It is not; many of them are stranded, “5 in 1° Letter-Envelope Co. 
“The preferred and common share- : should be enclosed to cover a direct reply. rapidly and has developed a large|duce and distribute these cars at ajand application is being made by some 


: ’ j i %.| municipalities to the Dominion Govern- 
holders own some $47,000,000. of the . ee. WHALEN PULP BONDS ably get the partéeulars desired. Each business. profit. We understand the company’s Toronto 


i : . ; i ment as to what is to be done with 
Paces eae eek eee a A. B. C, Toronto.—Am small holder|of these companies is now writing} A statement issued in April this plans are to manufacture a steam car|ti om. It is a moot point as to how far 


it i Bs. i i i : ear showed the total assets as $10,-|at a much lower price than has been|the facts as to employment here were 
wooritiie 347,000,000" be tana one ine <a Whalen "po gy Sone ae “eich oie Hieeen Feeeras Gents. 59 375.647, an appraisal which A ap- previously attempted. As competition told them, and _ if The Government or : e 
debtedness of $8,000,000. Tan shaes: " © issue they have deferred interest pay-|Maiden Lane, New York City. + |pear conservative, The company’s |!® the — field is See = — of | the inage or immleration societies | question should be ge Pag to pues 
holders cannot expect to have control menfs, and I would appreciate’ your] Det norske Gjensidige Skogbrand-| two Plants in the province of Quebec placing the ni - ~ this et for a = Oe nt ea ae Slee is chet if eee ae ae 3 it Ss — fed 
of the company until these prior claims © counsel as to whether it would be ad-| ¢orgikringsselskap, (The Norwegian | are well situated and the operating time will be high, On this account, senttl a Easel ee dovdlovite thstcn ee al oe ie to. deslde. 
have been satisfied.’ Gute true, but I ' visable to sacrifice same or hold in the Mutual Forest Fire Insurance Com-| Position has ‘been ‘strong. The aver-}Some doubt is felt if a profit will be P 
° 


: ee ee : ¢ : : , | resources of the country, work would 
submit. to hand’ ever our shive-quartee ees ne Parmmente Deng pany.) Director, Mr. Reidar Holst,|age net earnings for 1919 to 1922, in- — on the cars at the price spect-| 1°51) probability have been found for 


. - ee ate ee d * el ive as $559 071 h d * igrants too Ve THE FUTURE OF CAPITAL 
t t without ti in- Se .| Post Office Box 333, Raadhusgaten | C/uSive, w 71, them, and more immigrants too. ry 

vastigntion: by. the -Wodeent eaficmenk ee aoe ene ulp aces tee 27, Christiania, Norway. Last spring a $3,000,000 bond issue CANADA BREAD pa ae im ~ — ee ~ one (Com antes: aie ines es 

so i ae se ee r fall. Refinancing will. now be neces- diediebaelaenties was sold by well-known _ financial PERRY teres npr wou ape wie. ey —- _ gt Fie ge dna ——— — e in 
ova Scotia, Dec. 18, 1928. - ee sary. It would be extremely difficult BONDS FOR RETIRED FARMER | houses in this country. The. bonds saw in THE POST an article on Canada| gration follows capital, and consider| Premier Mussolini expressed some re- 
f? _ for you to sell the bonds, and in any} Bank Manager, Ontario.—Would you| were secured by mortgage on assets] Bread, but have lost that issue. Do you| whether some of their capital could not| markable views on the future of capital, 
Fooling the Peo le ’ ease, the price would be very low.| kindly favor me with an opinion on Im- valued at $6,275,896. - recommend them? be profitably. used in extending old| which he evidently. regards as having 
Hyd P l Your best hope would seem to be to} perial Steel Corporation, 8 per a The company sold its product] phe Canada Bread Co. has beea| #24 founding new industries. but begun #ts work of making life bet- 

on Hydro Development hold them until the reorganization is| "*St, 8nd general mortgage sinking chiefly in England and France steadily improving its position for a cen ter worth living. He said: 


, whi being offered b 
completed. Your interest may be cut} Continental Bond Corporation, Toronto, | trough Becker and Company, many|some time, and its stock is regarded “We have not yet begun, hintery i 


—_—_—_—_— : : 
HALIFAX.—Now that the election ae down, but it is searcely likely that it] a+ 10527 Would you consider these of the contracts being guaranteed by favorably. (Kingston Standard) capitalism. Capitalism still is in its: 


is over, public attention is again : will be less than you can now secure] bonds a suitable investment for a re- the latter company. Control of the The preferred pays dividends of 7 It is interesting to see every year pre-historic stage. When it is consid — 


: ; j d that th only a few nuclei 
turned to the demand that the people — . for the bonds. tired farmer who depends on the in-|COmpany has now been transferred to per cent., which seem assured, The | bout this time the question of whether) Sect Je “England, France and Gef- 


to . : of capital in a a 
be given the full benefit of the hydro- siesibileai come from his investments for his liv-| Canada, and the problem at pres-| common is still a speculation as to| °F aed an > nas ae many, and some embryonic evidence of 
electric development on St. Margaret’s. : INVESTING $3,000 ing? ent is to. make new selling arrange-| when the company will start to pay 7 on e ikene ‘eitaldes expressed | it in Italy, while there are vast regions 
Bay. The Herald and the Evening Alberta Merchant.—I_ have about] As the yield of eight per cent. will ments for the output. The interests|4qividends on it. There is reason to both in favor and against it. The|in the Balkans and Russia unto : 
Mail declare that the people have been $8,000 for investment. What would you| indicate, these bonds do not stand in|%ehind the company have wide con-| believe that this time is not far away.| former favors it because it is hela| by modern capitalistic organizations, 
fooled long enough. and the time has ~ recommend? h fi y . d f industrial bonds nections, and its products are good so ; that the comparatively few trees which | it one. to see that the real history of 
come for a show-down. The hearing a You should build up a reserve of|fowever. thet > aumeara tbe a good | that new sales arrangements ism has not be 


: will ; ; are cut would not make much differ- | °@pita gun.” 3 
which the Public Utilities Board has a good government and * municipal equity behind the mortgage, and the likely be made successfully. Industrial Production ence, while they form a source of in-| To the really thoughtful economic — 


; , . ° . i emier Mussolini’s statement is 
promised is regarded as totally unnec- eo bonds before buying any industrial] management of the company has had Higher in United States | come to those re —o- wine huninaant and confirmation. 
essary. The full benefits of the pub- securities. If you have done this,| considerable experiencey in manufac- EXCHANGE OF STOCKS a or ahtad cement is de. | Capital, rightly considered, is the helper 
lie expenditure were pledged to the there is a wide range of bonds and|tyring its products. Salesman, Montreal—I have 20 shares} WASHINGTON.—The Department oe 2 P rather than the exploiter of human 

stocks from which to choose. You If your client has a good reserve of | of. Winnipeg | Railway preferred for| of Commerce announces the following | *'tie matter is receiving more atten-| labor, augmenting the products and re- 

might do well to get a bit of indus-| government and municipal bonds and| Which I paid $90. What do you thiak/ figures representing basic industrial | tion this year than in previous ones,| W#rds of labor. ‘ok ob iv 

ready x ee trial bonds offered from a reliable} can keep in touch with the develop- eon pa naah nn * om as and commercial movements in No-| because of various reports. One is ee oes mee {'Preates’ Meabees 

the hearing is to be held, the city BS bond house. Make sure that-the|ments of this company, .the bonds|59 shares of Dominion Steel ‘pref. ‘at | vember: : ae contaiged in THE FINANCIAL POST lini, his ‘seta cinee fis neseasianell 
must be prepared to go before the sent bonds are of old-established compan-|<eem satisfactory for a moderate in-|6 per cent. for which I paid $70. Is| Principal business indicators for|from Montreal, that citizens along _ power are those of a man who would 
board fully prepared to fight for the oe ies, with a record of successful op-| yestment. The bond issue totals $600,-| this a good stock? Shall I keep it or| November show the following changes | Canadian-American border = not ‘hls | open the way for “capital” to fulfil its 
rights of the people, and to get them. ee. eration and sound growth. 000, subject only to a prior bond issue | buy C.P.R. or —— else? I have|in index numbers from October, 1923,| ing ®s much interest in the —_ - purpose of elevating human life wh 
If the full benefits of the hydro de- “Ee Common ‘stocks cannot be called] o¢ $1,000 outstanding. In addition, the |#!so_a few thousand dollars invested| and November, 1922, based on the|°™bargo on the ber oe of peetion of | depriving it of opportunities for mere 
velopment cannot: be secured in that eae? safe investments owing to the wide company has outstanding $220,110, in| Dominion loan 1934, for which 1 1913 average as 100; Pig-iron produc- | °S in the question “* e Comet ae ‘| exploitation. # 

way, undoubtedly they will be secured as, fluctuations which occur in their] seven percent. preferred stock, and paid $96. Shall I sell it for something toin at 113, as against 123 in October Christmas trees. n r Under such conditions the 


; be else? I am_a shoe salesman and things : Maine, and other states, it is against i “capitalism” ld 
at the polls -when the first opportun- = market values. Yet, there are some} $979 899 of common stock. have been bad for me this year and|@nd 111 a year ago; steel-ingot pro-| the law to cut down young spruce trees.| °f the reign Since tee a ee 


ity offers and when a government will ~ which have become so stable over a seomeeuseasy any losses would hurt me, and that is|duction at 123 as against 141 and 136,| To fill the demand for Christmas trees |) oe 
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Boston | tice under Hon. Edward Blake, and aa to be adequate, and, in spite of con- 
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City of Toronto 
5% Bonds 


These bonds are an obligation of the City of 
Toronto at large, and are backed by its full taxing 


power. 


In addition, their ready marketability is a factor 
not to be overlooked by the investor who wishes 
his funds in an accessible position. ; 


We offer these bonds, subject to previous sale, at 
PRICE TO YIELD 
1931-1935 maturities - 
1944-1952 maturities - 


Gairdner, Clarke & Co. 


. $12 Bay Street Dominion Express Bldg. 
Toronto Montreal 
Telephone Elgin 2301 Telephone Main 8323 


5.25% 
5.20% 


For your protection we offer 
only the securities of public 
and private enterprises whose 
soundness has been carefully 
investigated—securities which 
we believe to be reliable. 


' The National I City Company 


Ottawa — Toronto 


ad 


JOHNSTON» WARD 


14 King St., East, Toronto 


Investment Securities 
_ Government, Municipal, Public Utility 
Ve and Industrial Bonds. 


Send for our list of offerings 


| MeDougall & Cowans 


Members of the Montreal Stock Exchange 
130 St. James Street 


STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 
Direct Private Wire Wo all Branches and New York 


Government, Municipal and Corporation Bonds 


Enguiries Solicited 


|| STEWART, SCULLY 


COMPANY, LIMITED 


McKINNON BUILDING, TORONTO PHONE MAIN 5588 


(Members Montreal Stock Exchange) 
No Account Too Small to Receive Our Careful Attention 
152 St. James St. MONTREAL Main 4090 
T. KELLY DICKINSON J. Y. K. WALBANK 


\ 


W. McLEA WALBANK 


THE FINANCIAL POST 


PROSPECTS POINT 
TO BRISK MARKET 
AT TURN OF YEAR 


Trading Now. Restricted but 
Prices Are Holding 
Firm 


Firmness continues to be the domi- 
nant note in the bond market in spite 
of the fact that buying is restricted. 
Trading in Victory Loan bonds has 

ushed some issues to slightly higher 
evels. Dealers are turning their at- 
tention to preparation for a good 
market in January. The general feel- 
ing is that prices are on a solid basis 
and the steady supply of many which 
now appears imminent, points to a 
good demand. More optimistic re- 
ports concerning the collections on 
arrears of debts in Alberta and Sas- 
katchewan 
sources. 

In New York there are occasional 
evidences of strength in spite of the 
flood of new issues offered, which 
have depressed prices since the sum- 
mer months, owever, commodity 

rices continue to rise, and many 

eel that any marked increase in bond 
_— is not probable while this con- 
inues. 


York Township Issues 


Municipalities, which have avoided 
the market largely in the past three 
months, are now preparing to offer 
issues. McLeod, Young, Weir & Co., 
and Bell, Gouinlock were 
awarded several issues of Township 
of York bonds at 99.48. They were 
$90,000 5% per cent. maturing in 20 
instalments, $100,000 5 per cent. ma- 
turing in 30 instalments, $25,000 5% 

er cent. maturing in 10 instalments, 
200,000 5 per cent. maturing in 25 
instalments, $763,960.50 6 per cent. 
maturing in 10 instalments. This 
makes a total of $1,178,960.50. 

The tenders were as follows: 
McLeod, Young, Weir & Co., an 

Bell, Gouinlock & Co. .. .. .. 99.48 
Macneil, Graham & Co., C. H. 

Burgess & Co., Nesbitt, Thom- 

son & Co., Aird, Macleod & Co. 99.137 
Matthews & Co., R. A. Daly & Co. 99.08 
A. E. Ames & Co. .. .. .. .. .. 98,982 
Wood, Gundy & Co. .. .. .. .. 98.597 
Dominion Securities Corp. .. .. 98.359 
W. A. Mackenzie & Co. .. . 97.868 


Award Oshawa Bonds 

The town of Oshawa awarded an 
issue of- $200,000, 5% per cent. 20- 
year instalment housing debentures 
guaranteed by the Province of On- 
tario, to Stewart, Scully & Co. at a 
price of 101.06. The cost basis to 
the municipality is 5.87 per cent. 

The bids were: 


Stewart, Scully’ & Co. .. . 101.06 
Matthews & Co... .. .. .. .. ..100.62 
Nesbitt, Thomson & Co. .. .. ..100.28 
A. Jarvigr@-Co. -.. 2-6 eo ge 6110018 
Municipal Bankers .. .. .. .. 99.86 
C. H. Burgess & Co., and Mac- 

neill, Graham & Co. .. .. ..100.08 
Murray & Co. .. .. .. .. «+ +. 99,66 
Wood, Gundy & Co... .. .. .. 
Goss, Forgie & Co... .. .. .... 
Bain, Snowball & Co. .. .. .. .. 
McLeod, Young, Weir & Co. .. .. 
Bell, Gouinlock & Co. .. 


Buy Pickering Issue E 


A Township of Pickering $51,000 
5% per cent. bond issue was awarded 
to Bird, Harris & Co. at 101.16. 

Tenders were: 

Bird, Harris & Co. .. .. .. 
Bain, Snowball & Co. .. .. .. ..101.08 
R. C. Matthews & Co... .. .. ..100.82 
Dyment, Anderson & Co. .. ..100.77 
C. H. Burgess & Co. .. .. .. ..100.707 
Mackay & Mackay .. .. .. .. ..100.70 
Macneill, Graham & Co. .. .. ..100.70 
McLeod, Young, Weir & Co. .. ..100.60 
Bell, Gouinlock & Co. .. .. .. ..100..53 
Nesbitt, Thomson & Co. .. . -100.38 
Goss, Forgie & Co. .. .. .. ..100.885 
Gairdner, Clarke & Co. .. .. ..100.273 
W. A. Mackenzie & Co. .. .. .,.100.22 
R. A. Daly & Co... .. .. .. ..100.16 
W. C. Brent & Oo... .. .. .. ..100.12 
Municipal Bankers Corp. .. .. ..100.12 

An issue of $25,000, 5% per cent., 
20-instalment bonds of enogami, 

ue., was sold to the Three Rivers 

ond and Mortgage Co., at 97.08, the 
money costing the municipality 5.87 
per cent, Tenders were as follows: 


Three Rivers Bond & Mortga Co. 97.03 
Versailles, Vidricaire & Soelals, 
5 


Credit Anglo-Francais Ltd. .. .. 95.51 
Sell Bonds Locally 
The city of Chatham has announced 


the offering of $150,000 local im- 
provement bonds locally in February. 


Pulp and Paper Bonds 


Are Sound for Investment 


A committee 3 of the Investment 
Bankers’ Association of America, 


which has just completed a study of 
conditions affecting paper securities, 
reports that paper mill property is 
mortgagable in the sense of being 
tangible and representing large ex- 
penditure, and that the degree of de- 
sirability as security for a mortgage 
depends on its continued usefulness, 
its probable value at the end of a 
term of years, and its aeeey salability. 
“The willingness to make large initial 
investments,” says the report, “the 
necessity for favorable location and a 
constant danger from competition, 
both in the matter of new plants com- 
ing into the field, and of occasional 
severe price cutting, cause a constant 
revision of values, and, in the end, a 
survival of the fittest. 


“These things are perhaps not re- 


come from _ several 


. 101.16 


assuring to investors in the matter of | Ogilvie 


paper and pulp securities, but the fac- 
tors exist, a must be considered at 
their true value before money is in- 
vested in the industry. On the other 
hand, it must be remembered that 
there are plenty of men who are 
skilled enough in meeting the adverse 
factors to be extremely successful, 
and it is these successes that give the 
investor his information as to how 
and with whom his money will be 
most safely placed.” 


Er Le yee 


Income Taxes Paid 1922-23 


The following table shows the num- 
ber of individuals paying tax in Can- 
ada and the amounts paid, classified 
according to income class: 

Class of income No.of pers. Amount 
$ 1,000 to $ 2,000 146,178 

2,000 to 6,000 118,359 

6,000 to 10,000 13,030 
10,000 to 20,000 6,069 
20,000 to 30,000 1,865 
80,000 to 50,000 801 
$50,000 and over * 380 
Unclassified 


4,616,286.58 
3,603,536.09 
§,212,937.38 
2,997,914.07 
8,810,106.46 
8,212,112.17 

490,046.37 


$2,357,414.09 
Total paid by 6,010 corps. 28,812,409.98 
$61,169,824.07 
- 1,458,261.10 


Net total received .... $59,711,562.97 


Of the total amount 80 per cent. 
was paid by residents and corpora- 
tions in the provinces of Ontario and 
Quebec. 


MANY BY-LAWS BEING 
REJECTED AT POLLS 


New Tendency Well Regarded 
by Bond Men; Necessary 
+ . Undertakings Endorsed 


Total amount paid 
Less refunds 


Furthem evidence that municipali- 


‘| ties and electors are showing a dis- 


osition to enforce economy in pub- 
ic expenditure is seen in the larger 
percentage of by-laws which are now 
rejected. There was a time when, if 
a by-law passed a council its endor- 
sation at the eo was highly prob- 
able. This fall many rejections have 
been registered. The comment of the 
Guelph Herald is significant. It 
states: 

That a new spirit is coming over the 
electors—a more economical one—was 
clearly demonstrated at the municipal 
elections held last Monday, in which a 
number of other municipalities joined 
with Guelph in earlier municipal stock- 
taking. In almost every instance where 
a money by-law went to the people it 
was turned down. 

It is not necessary to more than men- 
tion what peppened to the memorial 
by-law in Guelph. In London, there 
were two such proposals, involving con- 
siderable expenditure; one was the 
erection of a new city hall at an esti- 
mated cost of $600,000, and the other 
the construction of a new dam at a cost 
of $150,000. St. Thomas rajpetes the 
by-law for a new market building. In 
St. Catharines the by*law providing for 
the construction of a grand stand on 
the collegiate institute sports ground 
was defeated in decisive fashion, and 
many other money by-laws in other 
municipalities met a similar fate. Only 
in cases where the contemplatad under- 
takings were more or less of a neces- 
sity, did they meet with the approval 
‘of the ratepayers. 


The development will be welcome to 
financial men who have realized that 
many places are spending far beyond 
their means. 


NEW PLAN TO GOVERN 
SUBURBS OF TORONTO 


Minister Announces Bili to 
Establish Commission Con- 
trolling Public Affairs 


At last a definite move is being 
made to solve some of the difficulties 
precipitated by the rapid settlement 
in areas immediately outside the city 
limits of Toronto. The present action, 
as outlined by Hon. Geo. S. Henry, 
is in the form .of a bill, now being 
drafted, creating a Metropolitan Area 
Commission somewhat similar to that 
at Boston. The area comprising the 
townships of Scarboro, Etobicoke and 
the three Yorks will be included in 
the new arrangement. 

The council of the area is to con- 
sist of 24 members and a warden, the 
latter to be appointed by the Ontario 
Government. Twelve members of the 
council are to be appointed by the 
city and 12 by the other municipali- 
ties within the area. The council will 
have control over town planning, 
highways, transportation, police, 
water and education, according to 
present plans. -In respect of educa- 
tion this marks a new departure, as 


hitherto schools have been kept sep- 
arate from other municipal affairs. 


The bill provides that Toronto shall 
appoint half the membership of the 
council of the area and contribute 
one mill on assessment, or annually 
about $800,000 for general expenses, 
and there is a possibility that there 
may be a further contribution exacted 
from the city toward education in the 
metropolitan area. 

According to Mr. Henry, the chair- 
man or warden would be appointed by 
the provincial government. The town- 


ships would send their representatives 
to the new council instead of to the 
present county council. York county, 
for municipal purposes, would con- 
sist only of the townships, towns and 
villages north of the Scarboro-York- 
Etobicoke line. It is intended to in- 
clude the towns of Mimico, New To- 
ronto, Weston and Leaside and the 
village of Forest Hill in the area. 


$3,414,474.97 | | 


O11 NEWS AND VIEWS ABOUT BONDS 


BOND ISSUE PAYS 
FOR BRAMPTON DEAL 


Timber Limits Bought Will be 
Held by. a Subsidiary 
Company 


From Our Own Correspondent. 
MONTREAL.—Important additions 
to the pulpwood supply of the Bromp- 
ton Pulp & Paper Co. result from the 
purchase of the timber interests of 
B. C. Howard & Co. in the Eastern 
townships and the State of Maine. The 
deal involves about $1,000,000 and is 
being financed by Brompton without 
any inroads upon its working capital, 
and without the creation of any new 
bond issue of the Brompton Co. itself. 
A subsidiary company is being formed 
which will be owned - outright by 
Brompton, and this company will take 
over the limits and issue _ its 
own bonds, guaranteed by the 
Brompton Pulp & Paper Co. It is 
expected that about $1,000.00 of 6 
per cent., 20-year bonds, will be is- 
sued, of which about one-half will 
probably be taken by the vendors of 
the property. It is understood*that the 
remainder, or at Teast a large part of 
the bonds will be taken by some of 
the larger shareholders of Brompton. 
It is hardly likely that there will be 
a public issue of the-bond, unless 
there should be a small balance re- 
maining after*the vendors and share- 
holders have underwritten as many 
of the bonds as they desire. 

The: property consists of about 25,- 
000 acres of freehold timber land in 
Canada, all of it located within easy 
shipping distance of the company’s 
mill at East Angus and Brompton- 
ville, ‘and also the controlling interest 
in 140,000 acres of freehold timber 
land in the State of Maine. With the 
acquisition of this. land, Brompton 
now controls almost all of the timber- 
lands in the Eastern townships of 
Quebec, and also has large quantities 
of timber in Maine availalbe not only 
for Canadian but for its two Ameri- 
can mills. With the new limits 
Brompton is practically insured o8 
almost unlimited quantities of raw 
material. Its timber supplies were 
very large and important prior to the 
acquisition of the new limits, but by 
purchasing so much timber near to its 
mills, the company is able to hold its 
properties inthe Lake St.John district. 
as a reserve that may not have to be 
touched for many years to come. 


Bonds of Large Chicago 
. Building Offered Here 


An issue of $12,000,000 first mort- 
gage 6% per cent. 4 to 26-year serial 
coupon bonds, secured by the land and 
32-story Straus Building, now being 
erected in Chicago, is being offered b 
S. W. Straus & Co., which opened of- 
fices in Toronto some time ago. The 
bonds are the direct obligation of the 
Straus Safe Deposit and Trust Co., the 
directors and officers of which are also 
directors and officers of S. W. Straus 


0. 

The entire building has been leased 
to S. W. Straus & Co. for a period 
extending beyond the last maturity of 
the bonds at a net rental of $925,000 
annually to January, 1927, and $1,- 
200,000 annually for the remainder of 
the term of the lease. The bonds will 
be retired according to the regular 
Straus plan. 


Halifax Realty Issue 
Offered to Yield 7% 


From Our Own Correspondent. 

. MONTREAL.—Royal Securities Cor- 
poration has been offering to inves- 
tors $160,000 of 7 per cent. first mort- 
gage bonds of Barrington . Street 
Realties. This company owns the 
Wentzell Block in the heart of Hali- 
fax. The bonds mature in 1938. 

The bonds are secured by a first 


mortgage on land and buildings ap- 
praised to $275,000. Life insurance 
policies are also assigned as security. 
Present rental value of the proper- 
ties is given as e$22,827 after ex- 
penses, or twice bond interest,, 


R. Cordingly and A. T. Pike, have 
formed a company, -and will open of- 
fices in Toronto under the name of 
Cordinglv, Pike & Co. The new firm 
will deal in high-grade industrial se- 
curities, and have established a con- 


nection with a Montreal investment 
house. 
_ 
-—- UNLISTED BONDS 


ef Bid Asked 
Abitibi Gen. Mtge. 6’s, 1940 94 96 
Ashdown Hardware 5’s, 1928...... 94 a 
Brompton §’s, 1941.............. JOR 9-10 
Burns P., 6%, 1943 peek oh 9%! 99 
Can. Machinery 6’s, 1940........ 7 ~ ; 
Can. Salt 7’s. 1941... . ps da ae 

Dom. Sewer Pive 5’s. 1927....... 

Dunlop Tire 6's, 1927............ 

Dom. Iron 5’s. 1939.............. 

Eastern Car, 6’s, 1952.,.......... 

Harris Abattoir 6's, 1926 ......., 

Howard Smith 7s, 1941.......... 

K. & S. Tire 7’s, 1935... 

Lake Sup. Paper 6’s, 1931 
Manitoba Power 7’s, 1941........ 
Massey-Harris 8 n.c., 1930........ 
Mattagami Pulp 7 p.c. deb 
Mattagami Pulp 6’s. 1927........ 
Morrow Screw 6's, 1931..2....... 
Neilson, Wm., 6’s, 1933.......... 
Pedlar People 8's, 1930........... 
Robt. Simnson 5’s, 1952... 
Svanish River 8’s, 1941........... 
Western Power '5’s,°1949,......... 


BOND MOVEMENTS OF THE WEEK 
Week Ending December 18th. 


Int. Due Range 
— a Yield Hich 


6 1939 
6 1929 
6 1941 
5 1058 
6 
6 


ARNANK AR Ame mR RIDAR AR 
Sed ee tt ee é 
DOSAGE ORAS 


1922 Range 1928 Latest Price 
High Low Ask Bid High Low 
7 —- 8 2% — 


97% 100% 100 
100 102 


81% 


79 77 
100.80 100.25 100.00- 
96.25 101.80 99.80 100.80 100.65 100.75 100.10 
99.50 108.80 102.00 102.70 102.60 102.75 102.85 
99.80 101.65 99.80 100.35 100.25 100.15 100.00 
Bp son-58 161.69 18.0 102.80 108.15 101.90 

. < y 80 105.2 . . 
98.30 108.90 101.80 102.40 102.30 102.30 102.10 


> 103.00 108.45 106.25 107.60 107.35 107.30 106.90 


99.40 102.80 100.75 —— 101,25 102.06 101. 

99.70 108.16 100.80 101.75 101.65 102.35 101.80 
—— 99.70 98.80 99.80 99.20 99.45 99.15 
—— 99.25 97.90 98,65 98.55 98.80 98.80 


December 21, a 
Matthews & Co., 
Limited 


GOVERNMENT, 
MUNICIPAL 


and 


CORPORATION 
BONDS 


Toronto General Trusts Bldg. 
255 Bay St., Toronto, Ont. 


Unlisted Stocks 
Bonds 


Bought—Sold—Quoted 
Our Mining Department has a 
complete Statistical Bureau. 
Write us for information, 


BALFOUR, WHITE & CO. 


LIMITED 
Investment Bankers, 
136 St. James Street, MONTREAL. 


TTT 
vu / 


McDonagh Somers 
 & Co. 


Government 
and 


Municipal Bonds 


Dominion Bank Building 
TORONTO 


Looking Forward 
to 1924 


With the New Year we hope 
you will receive January Divi- 
dends and interest; possibly 
some of your investments will 
mature. 

May we suggest that the month 
of December is an excellent in- 
vestment time? High grade 
securities selling on a slightly 
lower basis than in January 
when the large amount of funds 
released for investments gener- 
ally causes an increase in price. 


Delivery of bonds bought now 
may, if so desired, be delayed 
until after the New Year. 


HANSON BROS. 
4rvesiment Securities 


160 St.James St. © Sut & ie 


__Canadian Northern 


& 
__= Railways: 
5% INCOME 
DEBENTURE STOCK 


Secured by mortgage core 3 


undertakings and railways 
this system, which is owned 
and operated by the GOVERN- 
MEN OF THE DOMINION 
OF CANADA. 


It is estimated that these lines 
will be’ self-sustaining in afew 


years, which opens up the pos- _ 


sibility of a resumption of in- . 


terest payments: 


These debentures may now be 
obtained at prices to returmm 
an increase in capital of nearly 
90% in less than 6% years and 
as the return is in the form 
of capital appreciation, 
tremendous profit is 


SUBJECT TO INCOME TAX 


Write at once for particulars, as 
an advance in price is jmminent. 


CC.SMITH & COMPANY 


LIMITED - 
fnvestment Bankers 


17 St.John St. Montreal 
“PHONE- MAIN: 412 


Let 
Collateral Certificates 


Protect You 


The matter of business failures is 
of grave importance to you; 

80, is the means of ensuring 

from the losses entailed. 


Write for booklet, 
“Lessening Oredit Losses.” 


MERCANTILE BONDS LIMITED 


Tem Buildin: 
BRANTEORD. ONT. 


Senator Dial, of South Carolina, tells 
Federal Trade Commission less cotton 
will be.grown in United States in 1924 
than “in a life time,” and mills may be 
forced to close next year for lack of 
supply. He urges action to encourage 
growers. 


the. x 
NOT. 


‘December 21, 1923 


' MEMBERS TORONTO STOCK 


‘10-12 King Street E 
TORONTO 


- 


HAMILTON BRANTFORD 


KITC 


Private wires connecting all 
with Montreal and New Y 


$1,816,561.52 


CITY OF OTTAWA 
ONTARIO 


Debentures forSale 


SEALED TENDERS addressed to the “Chair- 
man of the Board of Control,” and marked 
“Tender for Debentures’ will be received by 
the Board’s Secretary, City Hall, up to 3«p.m. 
on Thursday, January 10th, 1924, for the pur- 
chase of Debentures of the following amounts 


OTICE 1S HEREBY GIVEN that a 
dividend of 1%% for the three 
months ending December Sist, 1923, 
being ‘at the rate of 6% per annum on 
the paid-up Ordinary Stock of this 
Company. has been declared, and that 
the same will be paid on the 16th day 
of January next to Ordinary Sharehold- 
ers of record at Bo close of business 
ist, 1923. 

 sgmmentec si H. L. DOBLE, 
Secretary. 

Montreal, December 15th, 1923. 


International Petroleum 
Company, Limited 


ne 


Notice of Dividend No: 5 


No IS HSREBY- GIVEN that a 
dividend of 25¢. United States 
Currency per share has been declar 
by the Directors of the International 
Petroleum Company, Limited, and that 
the same will payable on or after 
the.2nd day of January, 1924, in respect 
of the shares specified in any Bearer 
Share Warrants of the Company upon 
resentation and delivery of coupons 
o. 6 attached to the said bearer Share 
Warrants at the following banks:— ~ 
The Royai Bank of Canada, 
60 Church Street, Toronto, Canada. 
The Farmers’ Loan and Trust Company 
16-22 William Street, New York, N. 7. 
The Farmers’ Loan and Trust Company, 


Limited, 
26 Old Broad Street, London, E.C., 
England. 


OR 


The Offices of the International Petro- 
leum Company, Limited, 

56 Church Street, Toronto, Canada. 

-The payment to Shareholders of 
record whose shares are fully paid up 
at the close of business on the 22nd 
day of December, 1923, and whose shares 
are represented by registered Certifi- 
cates will be made by cheque, mailed 
from the-offices of the Company on the 
31st day of December, 1923. 
- The Books of the Company will be 
closed from the 24th day of Tiscsenber, 
1923, to the lst day of December, 1923, 
inclusive and no Bearer Share Warrants 
will be “split” during that period. 

By order of the- Board. 
; J. R. CLARKE, = 

56 Church Street, aoe 
Toronto, Canada. 
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THE FINANCIAL POST 


CIVIC ‘AND PROVINCIAL FINANCE 
OBJECT TO HEAVY _ | {2 wrould pay the proposed income) SAYS SINGLE TAX 


cent.; on incomes from $13,000 up- 


Matthews & Co., 
Limited STOBIE, FORLONG & CoO. 


"MEMBERS TORONTO STOCK EXCHANGE 


glalls 


32s! 


~ 


SERSSESSNSS 
SaSSSSSE3R53 


GOVERNMENT, 
MUNICIPAL 
and 


CORPORATION 
BONDS 


Toronto General Trusts Bldg. 
255 Bay St., Toronto, Ont. 


nicipal Bends 
Unlisted Stocks 
Bends 
ited 
Department has a 
tistical 
BALFOUR, WHITE & CO. E 
LIMITED 


Investment 
136 St. James Strest, MONTREAL. 


Bough 
Our Mining 


McDonagh Somers 
& Co. 


Government 
and 


Municipal Bonds 


Dominion Bank Building 
TORONTO 


Looking Forward 
to 1924 


With the New Year we hope 
you will receive January Divi- 
dends and interest; possibly 
some of your investments will 
mature. 


May we suggest that the month 
of December is an excellent in- 
vestment time? High grade 
securities selling on a slightly 
lower basis than in January 
when the large amount of funds 
released for investments gener- 
ally causes an increase in price. 


Delivery of bonds bought now 


may, if so desired, be delayed 
until after the New Year. 


HANSON BROS. 


4rvesinent Securities 
160 Sidames St. 6 & 
toabet Olam 


-| Canadian Northern 
Railways: 


5% INCOME 
DEBENTURE STOCK 


Secured by mortgage coverin 
undertakings and railways © 
this system, which is owned 
and operated by the GOVERN- 
MENT OF THE DOMINION 
OF CANADA. 

It is estimated that these lines 
will be self-sustaining in a few 
years, which opens up the pos- 
sibility of a resumption of in- 
terest payments: 

These debentures may now be 
obtained at prices to return 
an increase in capital of nearly 
90% in less than 6% years and 
as the return is in the form 
of capital appreciation, the 
tremendous profit is NOT 
SUBJECT TO INCOME TAX. 


Write at once for particulars, as 
an advance in price is jmminent. 


CC.SMITH & COMPANY 


LIMITED - 
Investment Bankers 


17 St.John St.Montreal 


“"PHONE- MAIN: Gi2 


Let 
Collateral Certificates 
Protect You 


The matter of business failures is 
of grave importance to you; more 
so, is the means of ensuring freedom 
from the losses entailed. 


Write for booklet, 
“Lessening Oredit Losses.” 


MERCANTILE BONDS LIMITED 
Temple Building 
BRANTFORD, ONT. 


Senator Dial, of South Carolina, tells 


Federal Trade Commission less cotton 
will be grown in United States in 1924 
than “in a life time,” and mills may be 
forced to close next year for lack © 


supply. He urges action to encourage 


growers. 


‘10-12 King 


Street East 


TORONTO 


HAMILTON BRANTFORD 


KITCHENER OSHAWA 


Private wires connecting all offices 
with Montreal and New York 


$1,816,561.5 


CITY OF OTTAWA 


ONTARIO 


Debentures for Sale 


GEALED TENDERS addressed to the ‘‘Chair- 
man of the Board of Control,” and marked 
“Tender for Debentures’? will be received by 
the Board’s Secretary, City Hall, up to 3p.m. 
on Thursday, January 10th, 1924, for the pur- 
chase of Debentures of the following amounts 


$1,816,561.52 


All Debentures bear interest at the rate of 
544%, and are issued on the instalment plan. 
That is to say each issue is repaid in such 
annual amounts that the aggregate amount 
paid for principal and interest in any year 
is equal as nearly as may be to amount 
so payable for principal and interest in each 
of the other years. Each Debenture is how- 
ever for a definite amount payable at the end 
of some year with interest coupons attached 
payable semi-annually. Interest is payable 
ist January and Ist July. 

The Debentures are an obligation of the 
City at large, are issued in coupon form, with 
provision for registration of principal, bear 
@date Ist July, 1928, and are in denomina- 
sions of $1,000.00, with the exception of Lo- 

Improvements and Provincial Suburban 
Roads, which will have such odd amounts as 
are necessary. 

The City has obtained the Legal Opinion of 
B. G. Long, Esq., K.C., of Long & Daly, Tor- 
onto, on this issue, a certificate of which 
will be printed on each debenture. The ten- 
derer must include in the price offered the 
cost of the Legal Opinion. 3 

The Debentures are payable both in the 
United States and Canada. 

Debentures will be paid at the branches of 
the Bank of Nova Scotia at Ottawa, Toronto, 
and Montreal,.and payable in the United 
States at the National Bank of Commerce, 
New York. 

All tenders must be on the official form. 

Accrued we from the ist January, 


will be cut off. : 

Tenders specifying for Debentures other 
than thoge herein » or containing 
conditions varying from the above, will not 
be cons 

Delivery of the Debentures will be made, in 


. Ottawa, anytime desired by the purchaser, 


upon payment of -the purchase money. 


A certified cheque payable to the City Treas- 
arer for the sum of $10,000.00 must accom- 


. pany the tender. 


The highest or any tender not necessarily 
a ith further 
Full particulars, together wi ‘w con- 
ditions "and official forms of tender, can be 
obtained on application to the City Treasurer, 


, Ot Ont. 
ae a FRANK H. PLANT, 
Mayor. 


DIVIDEND No. 31 


OTICE IS HEREBY GIVEN that a 
N aividena of 1%% for the three 
months ending December 31st, 1923, 
being ‘at the rate of 6% per annum on 
the paid-up Ordinary Stock of this 
Company has been declared, and that 
the same will be paid on the 16th day 
of January next to Ordinary Sharehold- 
ers of record at — close of business 

cember 31st, 1923. 

- H. L. DOBLE, 
Secretary. 
Montreal, December 15th, 1928. 


International Petroleum 
Company, Limited 


Notice of Dividend No. 5 


LS phar IS HEREBY- GIVEN that a 
dividend of 25c. United States 
Currency per share has been declared 
by the Directors of the International 
Petroleum Company, Limited, and that 
the same will be payable on or after 
the. 2nd day of January, 1924, in respect 
of the shares specified in any Bearer 
Share Warrants of the Company upon 
presentation and delivery of coupons 
No. 5 attached to the said bearer Share 
Warrants at the following banks:— 


The Royal Bank of Canada, 
60 Church Street, Toronto, Canada. 
The Farmers’ Loan and Trust Company, 
16-22 William Street, New York, N. Y. 
The Farmers’ Loan and Trust Company, 
Limited, 
26 Old Broad Street, London, E.C., 
England. 


OR 


The Offices of the International Petro- 
leum Company, Limited, 
56 Church Street, Toronto, Canada. 


The payment to Shareholders of 
record whose shares are fully paid up 
at the close of business on the 22nd 
day of December, 1923, and whose shares 
are represented by registered Certifi- 
cates will be made by cheque, mailed 
from the-offices of the Company on the 
3ist day of December, 1923. 


The Books of the Company will be 
closed from the 24th day of December, 
1923, to the 31st day of December, 1923, 
inclusive and no Bearer Share Warrants 
will be “split” during that period. 
By order of the: Board. 
J. R. CLARKE, 
Secretary. 
56 Church Street, 
Toronto, Canada. .° 
17th December, 1923. . 
I P 60 


THE REAL ESTATE LOAN COMPANY OF 


CANADA LIMITED 
28 Wellington Street East, Toronto 


DIVIDEND No. 74 © 


lyse IS HEREBY GIVEN that a 
Dividend at the rate of three and 
one-half per cent. for the half-year end- 
ing 31st inst. has been declared upon 
the Capital Stock of the Company and 
that the same will be payable at the 
Offices of the Company on and after 
the second day of January, 1924, to 
Shareholders of record of 15th Decem- 
ber, 1923. 
By order of the Board. 
E. L. MORTON, 

Managing Director. 

Toronto, 18th December, 1923. 


CREDIT-CANADA, LIMITEE 


DIVIDEND 


OTICE IS HEREBY GIVEN that a 
dividend of 2 per cent., being at 
the rate of 8 per cent. per annum, on 
the paid-up Preferred Stock of this in- 
stitution, has been declared for the 
current quarter, payable on and after 
Saturday, December 15, next, to share- 
holders of record November 30, 1923. 
By Order of the Board, 


LUC ROCHEFORT, 
General Manager. 
Montreal, December 8, 1923. 


THE BELL TELEPHONE 
COMPANY OF CANADA 


NOTICE OF DIVIDEND 


DIVIDEND of two per cent. (2%) 

has been declared payable at the 
office of the company, in Montreal, on 
January 15, 1924, to shareholders of 
record at the close of business on De- 
cember 22, 1923, 


WM. GEO. SLACK, Treasurer. 
Montreal, December 12, 1923. 


_ Interprovincial Clay Products, 
Limited 


Preferred Dividend No. 12 


OTICE IS HEREBY GIVEN that a 
dividend of 2% (two per cent.) on 
the Preferred Stock of Interprovincial 
Clay Products, Limited, has been de- 
clared for the quarter ending December 
31st, payable December 3ist, to share- 
holders of record December 2ist, 1923. 
By Order of the Board. 
A. M. MARSHALL, 

Secretary-Treasurer. 

Montreal, December 138th, 1923. 


Interprovincial |Brick Company of 
Canada, Limited. 
Preferred Dividend No. 38 


OTICE IS HEREBY GIWEN that a 
dividend of 1%% (one and three- 
quarters per cent.) on the Preferred 
Stock of Interprovincial Brick Company 
of Canada, Limited, has been declared 
for the quarter ending December 31st, 
payable December 81st, to shareholders 

of record December 21st, 1923. 

By Order of the Board. 
A. M. MARSHALL, 

Secretary-Treasurer. 

Montreal, December 18th, 1923. 


Interprovincial Brick Company of 
Canada, Limited. 


Common Dividend 


OTICE IS HEREBY GIVEN that a 
dividend of 14% (one and one- 
half per cent.) on the Common Stock of 
Interprovincial Brick Company of Can- 
ada, Limited, has been declared, pares 
December 31st, to shareholders of record 
December 21st, 1923. 
By Order of the Board. 
A. M: MARSHALL, 
Secretary-Treasurer. 
Montreal, December 138th, 1923. 


The Toronto Mortgage 
Company 


QUARTERLY DIVIDEND 


Notice is hereby given that a Dividend of 
two and one-half per cent., being at the rate 
of Ten per cent. per annum, upon 
up Capital Stock of this Company, has been 
declared for the current Quarter, and that 
the same will be payable on and after 


Ist JANUARY, 1924, 


to Shareholders of record on the books of the 
meaey at the close of business on the 15th 
nstant. 


By order of the Board, 
WALTER GILLESPIE, Manager. 


CANADIAN PACIFIC 


C.P.R. traffic earnings for the sec- 
ond week of December point to a con- 
tinued heavy grain movement and 
doubtless to some extent betterment in 
general business. Gross earnings for 
the first two weeks are more than nine 
per cent. greater than for the corres- 
ponding two weeks of 1922. In view of 
the open winter that has prevailed in 
most districts up to date, operating ex- 
penses might logically be expected to 
be kept down substantially with a cor- 
responding benefit upon the net result 
for the month. The increased business 
of the first two-weeks practically as- 
sures a better showing for 1923 than 
for last year. 


Ore receipts at the Trail Smelter 
of the Consolidated Mining & Smelting 
Co., from Dee. 1, to Dec. 7, amounted to 
5,862 tons, 5,294 tons of which were 
roduced by the company’s mines and 
568 tons by other mines. From Jan. 1 
> Dec. 7, the receipts totalled 371,114 

ns. 


~ 


INCREASE IN TAX 
BURDEN EACH YEAR 


Winnipeg Business Interests 
and Government Stage 
Get Together 


—_—_— 
From Our Own Correspondent. 

Considerable antagonism has been 
aroused by the publication of a report 
of a secret meeting between Winnipeg 
business men and provincial cabinet 
ministers, and an attempt has 
been made _ to make political 
capital out of the affair. The 
meeting was arranged by leading busi- 
ness interests to get together with the 
Manitoba government in a discussion 
and investigation into the financial 
condition ot the province, looking to 
possible policies of retrenchment and 
financial reform. 

In lamenting the alleged unfair 
criticism, Travers Sweatman, K.C., 
said: 

“The board of trade called the meet- 
ing, at which delegates from all the 
business interests in the city were 
present to discuss whether it was ad- 
visable for the province to avoid fur- 
ther taxation. 

Treasurer. Invited 

“A small delegation from the board 
of trade approached Hon. Mr. Black, 
provincial treasurer, with a proposal 
that Re acquaint business men with the 
financial condition of the province. In 
order that he might feel free to deal 
openly with the matter, a promise of 
secrecy was given. . 

“Mr. Black made a splendid presenta- 
tion of the finances of the province, and 
to represent that anything I said was 
an attack on the government, is quite 
contrary to the facts.” 

The keynote of the conclave was con- 
structive criticism witha view to the 
more economic shaping of Manitoba’s 
budget. Mr. Sweatman, who may be re- 
garded as the chief critic of the pro- 
vincial treasurer’s bookkeeping, has 
made it entirely clear that he is “not 
talking politics.” 

The upshot is that Premier Bracken 
has accepted the offer of assistance 
from the various business interests, 
under the auspices of Winnipeg Board 
of Trade to determine if Manitoba’s 
budget can be balanced without resort 
to further taxation. The provincial 
treasurer has insisted that the pro- 
vincial income tax is necessary to the 
complete rehabilitation of Manitoba’s 
purse, but Mr, Sweatman and other 
outstanding financial - men declare 
that the incidence of an income tax 
would be fatal to Manitoba’s further 
commercial and financial progress— 
detrimental to provincial credit 
abroad. 

Out of the business community’s de- 
mand for avoidance of further taxes 
is certain to develop the further call 
for complete abandonment of the 
paternalistic institutions with which 
Manitoba is saddled, and which. are 
proving a financial burden. The busi- 
ness men would like an assurance 
that enterprises which are not self- 
supporting will cut off, as any 
business man or farmer would do in 
his own business, according to Dr. 
Robert Magill, secretary of Winnipeg 
Grain Exchange, The agrarian fi- 
nancing “aids,” notably the rural 
credits, which, according to the find- 
ings of a government commission a 
few months ago, face losses approxi- 
mating $3,000,000; the Provincia. 
Savings Office, which, while now self- 
supporting, nevertheless offers un- 
sound, unfair competition to legit- 
imate tax-paying private business, 
and other class “props,” would be put 
upon the toboggan if the business 
community had its =. 

Travers Sweatman, K.C., maintains 
that further taxation will imperil 
Manitoba’s financial existence, devel- 
oping his argument for reduction of 
taxes ge oem Manitoba’s tax 
burden with the value of the grain 
which Manitoba has to sell this year. 
The total financial yield of Manitoba’s 
cereal crop. is $26,000,000, which, 
however, is vastly offset by a tax 
burden of $52,255,000, made up as 
follows: 

Federal taxes .. .. .. $25,500,000 

Provincial taxes (net) 7,500,000 

Municipal (including 

19,225,000 


mun. com.’s levy) ... 
TOU si. be eek 6 ERE 
In his analysis of the situation, Mr. 
Sweatman points to Great Britain and 
United States having cut expenses 
and reduced income taxes, Britain’s 
taxes amounted to $91 per capita, as 
against $87 per capita in Manitoba. 
anitoba has increased its expenses 
per capita more since 1918 than any 
other province—the increase being 
71 per cent. 


Education is Costly 


He says that people hear little 
about the prospective revenue from 
government liquor, but a great deal 
about closed schools. It is quite evi- 
dent to his mind that there is ropa- 
ganda to use the money from the in- 
cgme tax for education. 

anitoba is now spending on uni- 
versities, agricultural colleges, and 
secondary schouls, $1,500,000. “Can 
Manitoba afford it? She has spent 
hundreds of thousands of dollars on 
an agricultural college and the fig- 
oo in 9 last Sala = 
it cost the people ; per pupil. 
While Manitoba has been ‘fooling 
around’ with luxurious and palatial 
buildings and agricultural colleges, 
weeds have been throttling the prod- 
uctivity of the province. The tiwo 
things responsible for the 1923 crop 
failure are weeds and rust, both of 
them preventable.” 

Mr. Sweatman maintains that city 


ward there was a flat rate of 7 per 
cent. “Does the government wish to 
drive the rich men out of this prov- 
ince and discourage men with money 
coming into the province?” he asks. 


COURTS MAY ADJUST 
INCOME TAX LEVIES 


Ottawa Assessment Commis- 
sioner Tries to Get Extra 
Taxes—Council Forbids 


OTTAWA.—Immediate protest fol- 
lowed the action of Ottawa’s assess- 
ment commissioner in sending out no- 
tices to residents of that city,. calling 
on them to pay additional income 
taxes for the year 1922. The foun- 
dation for the attempt to collect fur- 
ther taxes is an amendment to the 
Assessment Act, which reads: 

“Where any person has been assessed 
for income during the year 1922, but 
does not receive the whole or any part 
of such income during that year, or 


,| receives a larger amount than that for 


which he is assessed, he, or the assessor, 
or the Assessment Commissioner may 
apply to.the Court of Revision in the fol- 
lowing year for a remission, reduction, 
or adjustment of his taxes and the court 
shall have power to remit, reduce, or 
adjust his taxes according to the facts 
proved on such application.” 

The need for this lies in the fact 
that municipal income taxes were 
levied for any particular year on an 
estimate based on the previous year’s 
income. As this estimate may be 
widely erroneous, the amendment 
seeks to overcome any unfair assess- 
ment. 

In Ottawa, the assessment commis- 
sioner consulted the city solicitor and 
then went to the court of revision 
with a statement of readjustments. 
The latter instructed him to issue no- 
tices. The board of control later in- 
structed the commissioner to discon- 
tinue sending the notices. It is pointed 
out that the amendment exists for the 
protection of both the assessor and 
the assessed, either may take advan- 
tage of it, but both sides must be 
heard and a decision made by the 
court of revision. No municipal of- 
ficial has any authority to make the 
additional levy without such a deci- 
sion. 


ST. MARYS ASSESSMENT UP 


ST. MARYS.—An increase of $41,000 
in the assessment of the town of St. 
Marys is revealed by figures presented 
to the town council in the report of the 
assessor. The assessment this year is 
$2,485,161, made up of land value, $638,- 
845; buildings, $1,597,900; business, 
$204,048, and income $44,868. 
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MUNICIPAL REPORTS 


The debenture debt of the town of 
Moosomin, Sask., now totals $52,346, 
according to a statement issued by the 
town clerk. The expenditure during the 
first ten months of year was $39,457, 
of which $26,008 was on capital account. 

In the case of the town of Rosetown, 
bonds for $39,194 are outstanding. Ex- 
penditure to date this year has totalled 
$31,349. 


San Francisco dispatch says more 
than 30,000 Japanese farmers are pre- 
paring to abandon nearly 500,000 acres 
of California’s richest crop lands as 
result of United States Supreme Court 
decision upholding anti-alien land laws. 


Tenders and By-Laws 
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TENDERS WANTED 

Dec. 24, Campbelltown.—$70,000, 5%, 
water debentures. John T. Reid, Town 
Clerk. 

Dec. 27, Metis Beach.—$80,000 of de- 
bentyres of which $10,300 are 54% 
annuity debentures due 1923 to 1938, 
and $69,700 are fifteen year bonds) due 
1988 and paying 64%. A. H. McLarin, 
Secretary-Treasurer, Metis Beach, P.Q. 

Jan. 10, Ottawa.—$1,816,561, 54%, 
10, 15, 20 and 30-yr. instalment deben- 
tures. Chairman, Board of Control. 
(See announcement on page 16). 

Dec. 31, Beauport, Que.—$50,000, 54%, 
serial ‘bonds, 1924-1938. Henri Delage, 
Sec.-Treasurer. 


BY-LAWS TO BE VOTED ON 

Jan. 5, Fort William.—$373,000 for 
various purposes. 

Jan., Victoria.—$150,000 for High 
School. 

Jan. 7, Collingwood.—$3,300 for mem- 
orial park. 

Jan. 1, Sarnia.—$200,000 for purchase 
of street railway. : 

Jan. 7, Sandwich.—$85,573, 6%, 20-ins., 
hydro debentures. 

Jan, Brantford.—$90,000 for water- 
works. 

Jan. 7, Brampton.—$5,000 for comple- 
tion of memorial hospital. : 

Jan. 1, Kitchener.—$68,000 for various 
local improvements. 

SASKATCHEWAN 
Authorizations Granted by the Local 
Government Board from Nov. 30, 
to Dec. 13, 1923. 

Schools—Devonia, $350. 

Telephones—Langlaketon, $250; Bog- 
end, $9,000. ; 

Telephones—Georgina, $1,150. 

Municipality—Cory, $17,459. 

Debentures Reported Sold 

Schools—Meadowvale, $3,150, 15 yrs., 
1%, Waterman, Waterbury Mfg., Co., 
Regina. _ Prairie Cona, $3,700, 10 yrs., 
6%4%, W. Pollard, Lang. Prongua, $700, 
10 yrs., 7%, Regina Brokerage & Inv. 
Co. Horse Lake, $3,500, 15 yrs., 64%, 
Cross & Co., Regina. Chaplin, $10,500, 
20 yrs. 6%%, Cross & Co., Regina. 
Bernadine, $700, 10 yrs., 7%, G. Moor- 
house & Co., Regina. . 

Rural Telephones—S. W. Regina, $350, 
15 yrs., 6%%, Big.ar Sinking Funds. 
Mervin, $600, 15 yrs. 6%%, held in 
trust by L. G. B. Winton Park, $350, 
5 yrs. 8%, C. C. Cross & Co., Regina. 
Guernsey, $1,650, 15 yrs., 7%, C. C. Cross 
& Co., Regina. 

Village—Fillmore, $3,000, 10 yrs., 1%, 
C. C. Cross & Co., Regina. 


WOULD CAUSE BIG 
SLUMP IN VALUES 


Toronto Official Disturbed 
by Possibility of By-Law 
Passing 


Much apprehension is being felt in 
some quarters lest the Single Tax By- 
law to be voted on in Toronto on Jan. 
1 should secure endorsation. Accord- 
ing to one authority, land-owners as 
a class would have to pay increased 
taxes amounting to some $14,000,000. 
This would cause a depreciation in 
the selling value of land in the city, 
disregarding other factors for the mo- 
ment, totalling some $224,000,000, 
which is a very large proportion of 
the present total assessed value of 
land in the city of $338,000,000. 

A strong argument put forward in 
favor of the single tax is that it 
forces owners of vacant land to build 
on and improve their property, in or- 
der to make it produce as much rev- 
enue as possible, rather than wait 
for increased values in the land itself. 
On the surface, this conclusion may 
appear sound, but the fact is that, for 
a great many owners, the proposed 
improvement is a financial impossi- 
bility. The heavy single tax would 
only serve to throw their land on the 
market at greatly reduced prices. 

After an exhaustive study of the 
question, the majority report of a 
special committee of the city council 
concludes in part: 

“The proposition is economically un- 
sound and would have a disastrous ef- 
fect upon the raising of revenue for city 
purposes.~ 

“Many millions of wealth now paying 
a fair share of taxes towards the main- 
tenance of civic institutions would es- 
cape taxation, as the system proposed 
absolutely ignores the important prin- 
ciples of taxation, namely, ‘ability to 
pay,’ and ‘value received’ by the tax- 
payer from public services, governed of 
course by equality of assessment. 

“The proposition wherever applied in 
Canada at least, has proven a failure 
and municipalities have been forced to 
revert to a wider basis of taxation.* 

“The application of the proposition on 
the present assessment of land would 
result in a tax rate of from 70 to 75 
mills in Toronto in order to raise suf- 
ficient revenue for civic purposes. The 
Commissioner of Finance states that 
this rate-would be entirely insufficient 
and would have to be placed at 120 mills. 
The alternative to this high rate would 
be to assess the lands many times their 
present assessed value in order to pro- 
vide such revenue, an utterly preposter- 
ous suggestion.” 

In speaking before the board of 
Trade, Controller Joseph Singer con- 
tended that if only the land were 
taxed and buildings exempted, Toronto 
would soon become a city of slums. 
People, he said, would not be able to 
afford spacious grounds surrounding 
their residences, and in a short time 
the beautiful lawns which marked To- 
ronto as a city of homes would dis- 
appear. Owners of small buildings, 
who would be taxed as highly as those 
with larger buildings covering the 
same area, would erect large struc- 
tures, in an effort to secure a revenue 
to meet their taxes, with the result 
that the city would suffer from an 
overproduction of buildings, many of 
which would remain unoccupied. 

In some other municipalities, where 
the single tax is operative, strong 
movements are on foot to do away 
with it. A recent editorial in the 
Camrose, Alberta, “Canadian” says 
in regard to the situation caused by 
the single tax: 

“No other town or city in Alberta 
could have remained solvent with our 
present system of taxation, and the 
wonder is that Camrose has been able to 
carry on as she has. How much longer 
will owners of vacant property pay $225 
yearly on Main street lots 25 by 120 
feet, and $60 on residential lots 50 by 
120 feet. Every year the town has been 
getting the lots and —- the taxes 
which it might have had, if the taxes 
had been cut in two. There are still a 
few vacant lots owned by the public, 
and it should be clearly evident that 
= town needs the money and not the 
ots.” 


La Patrie $500,000 Bond 
Issue Largely Placed 


From Our Own Correspondent. 

MONTREAL.—Sale has been al- 
most completed by the Royal Securi- 
ties Corporation of its recent issue of 
$500,000 of bonds of La Patrie Pub- 
lishing Company. These bonds, which 
bear interest at the rate of 6% per 
cent., and mature in 1948, were of- 
fered at 97% to yield 6% r cent. 
They are a first charge on the assets 
of La Patrie, which owns its own 


building. Replacement value of as- 


sets, exclusive of will, is esti- 
mated at $1,026,665. 

A feature of La Patrie is the recent 
increase in revenue, both from adver- 
tising and circulation. While this has 
been most pronounced during the 
present year, the gross revenue in 
1922 was $664,898, a substantial in- 
crease from the previous year. Net 
earnings available for bond interest 
have averaged $78,307 in the last 
three years, equivalent to 2.40 times 
bond interest. Earnings in 1921 and 
1922 were affected by the typograph- 


ical strike. 


MAYOR’S SALARY UNCHANGED 

BRANTFORD.—An attempt by Alder- 
man Whitham to have the Mayor of 
Brantford’s salary reduced from $2,500 
to $1,200 per annum was not taken 
seriously at a recent meeting of the 
Council, when not even a secretary en- 
dorsed. it, 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date— Place 
Dee. 18—Oshawa .. os oi os coves ee 
Dec, 18—Sask, Schools, etc... .. .. .- 
Dec. 17—York Township ..',. .. .. -- 


Dec. 15—Pickering Township reyes 
Dec. —Kenogami, Que. = .. ... 


Sold To— 
Stewart, Scully & Co., Toronto .. .. -- 
Various .. 2. oe ce ob ce oe oe ee oe 
McLeod, Young & Weir and Bell, Gouin- 
gg as arene af 4-H igs sje 
ird, 8 oro seed ee we 
Phone Rivers Bond & Mortgage Co. .. 


Rate Term Amount Price Basis 
5%4% + 20-yr. vee 101.06 5.87 


oe ee ee 


5 to 6% 10 to 30-ins. 1,178,960 99.48 5% 
51,000 


54% .. , 101.16 .. 
5%% 20-ins. 35,000 97.08 5.87 


Our Trading 

Department 

At all times we are 
prepared to submit 
satisfactory bids for the 
purchase, in odd lots, of 
Canadian Government,. 
Municipal and high- 


grade Corporation 
Bonds. 


Offerings of Victory 
Bonds of 1933 or 1937 
are especially invited. 


RENE-T.LECLERC 
Incorporated 


Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 


(@sTABLISHED 1901) 
32 


molii ten |e 


Beh) Pe aulia® 
& COMPARNY | 


| YOUR “RECORD OF 
BI INVESTMENTS” - fj 


Every investor requires « 
copy of our “Record of In- 


Maritime Province Issues 
are of sesseey interest 
us. 


Correspondence invited. 
“We cover the Maritimes” 


EASTERN SECURITIES 
Company Limited 


St. John, N.B. Halifax, NB. 





Assurances in Force $630,000,000 
Assets - = =  $170,000,000 


SUN LIFE ASSURANCE COMPANY OF CANADA 


HEAD OFFICE - MONTREAL 


STRICTLY A POLICYHOLDERS’ COMPANY 


Organized 1869. Opened for Business 1870. 


Our Company was established on a yuay mutual basis with the sole 
aim of securing for its members sound life insurance at a minimum cost. 
There are no stockholders. Profits are allotted to policyholders annually. 
approved features are incorporated in our policies, including dis- 
ility benefit and double indemnity in case of accidental death. The 
Company has a remarkable record of steady expansion in business, 
increasing payments to policyholders and growing assets, which last item 
ineludes a magnificent surplus—all of which is credited to the members 
of the Company. After testing other methods of profit-distribution, the 
’\management has decided to adhere to the annual dividend system. A 
} very substantial increase in dividends has. been decided upon for 1924. 


The Mutual Life Assurance Company of Canada 
; Waterloo =:: Ontario 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 
Paid to Members and their Beneficiaries 
$80,000,000.00 

Policies Issued. from $500 to $5,000 


G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
Secretary President Treasurer 


A BRITISH COMPANY : 
. UNION INSURANCE SOCIETY OF CANTON 


ESTABLISHED 1835 


Fire - Automobile - Marine Insurance 
TOTAL ASSETS OVER $40,000,000.00. 


‘Head Office for Canada - 36 Toronto St., Toronto 
C. R. DRAYTON, Manager for Canada 


Nhat the Maccabees Are 


has been established for The Maccabees operate on adequate rate 
ae Say one of he lates — ee eS ee 
orders with ~ or monthly. particulars 
members, — about car ettractive options in our free 
literature. : 
Write for it today to The Maccabees, 
Confederation Life Bidg., Toronte, 


Join the 
Maccabees 


Petes see we occas teen 


meena Pas 
ove’ 
$140,000,000 | 


we IMPERIAL LIFE ASSURANCE CO, 


OF CANADA 


HEAD @OMFFICE TORONTO 


Friendly Counsel 


For Beneficiaries 


In the course of the year many bene- 
ficiaries call at our offices for counsel 
and guidance on matters relating to 
their interest in estates and trusts under 
our management. 


We regard these consultations with 
. beneficiaries as an important feature of 

our business, and are glad to assist them 

in the solution of their trust problems. 


Friendly counsel and advice for your 
beneficiaries is assured when you name 
this Corporation as the Executor and 
Trustee of your Will. 


THE 
‘TORONTOGENERALIRUSTS 
CORPORATION 


. A, D. LANGMUIR, 
General Manager. 


W. G, WATSON, 
Asst. General Manager. 


Head Office: Bay and Melinda Sts., Toronto. 


Ask for Booklet, “Wills and Wisdom.” 


- 
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THE FINANCIAL POST 


PEDERI. OFA 
licy to the administrator of Mrs. \RESERVE SYSTEMS 


MAKE SUBSTANTIAL 
RATE REDUCTIONS 
ON LIFE POLICIES 


Aetna Life Also Increases 
Dividends on Participat- 
ing Business 


After months of consideration the 
Aetna Life Insurance Company of 
Hartford has announced several im- 
portant changes in its rates on insur- 
ance, the principal features being 
substantial reductions in premium 
rates on participating policies and in- 
creased dividends on such policies now 
in force. The new manual being is- 
sued provides for reductions in semi- 
annual, quarterly and monthly 
premiums, and liberalizing of the dis- 
ability clause in the participating de- 
partment, the changes being effective 
Jan. 1, 1924. They, of course, apply 
to Canadian business. In a formal 
announcement the company says: 

“The Aetna Life Insurance Company 
not only has one of the largest non- 
participating life ' businesses 
world but in its participating depart- 


in the}! 


iller’s estate. 

The court quoies with approval 
Lord Esher in a British case to the ef- 
fect that while it is against public 
policy to permit a beneficiary who has 
murdered the assured to benefit by 
his act, public policy does not dictate 
that the insurance company should be 
relieved from paying the amount it 
contracted to pay-on the death of the 
assured. 


LIFE INSURANCE 
TAKES THE PLACE 
OF SINKING FUND 


Cash Surrender Value Will 
Redeem Large Part 
of Bonds 


From Our Own Correspondent. 


MONTREAL.—Life insurance has a 


close relation to investment values, 
as is indicated by the number of times 
one finds in the prospectus of bond 
ssues such phrases as this: “Insur- 
ance is carried on the life of the prin- 


ment it also ranks among ‘the great} cipal partner to the amount of 
companies of the country. Through its] ete,” ° 


conservative management in the past 
it has built up a large surplus in this 
department, and is now justified in sub- 
stantially decreasing the cost of in- 
surance to its participating policyhold- 
ae an increase of the dividend 
scale. 


This is done with confidence} the bonds. 


In connection with a small bond 


issue now being offered in Eastern 
Canada, a further novel use of life 
insurance is made to proyide addi- 
tional security for the purchasers of 


Four life insurance poli- 


that the dividend scale now being|cies on the lives of four of the prin- 


adopted can be maintained and even in- 
creased in the future, on continuation 
of normal business conditions.” 

The reductions for semi-annual, 
quarterly and monthly premiums will 
be effective on all plans of life insur- 
ance. The extra cost of paying semi- 
annually and quarterly has been re- 
duced from one-half to one-third be- 


cipal owners of the property: that is 
bonded are used to take the place of 
a sinking fund. 
advantages of a sinking fund are pro- 
vided for the investors in the bonds 
without adding too greatly to the fixed 
charges that must be met yearly by 
the borrowing company. ~ 


In this way all the 


The bond issue is on a piece of real 


low that formerly in effect. The cost} estate and is for an amount of around 


of paying monthly premiums under 
the new plan is no higher than that 
formerly charged on quarterly pay- 
ments. The practice followed by most 
companies is to add 3 per cent. to the 
annual premium and divide it by 2 to 
secure _ the semi-annual 
where desired, and to add 5 per cent. 
and divide by 4 for quarterly pay- 


$150,000. When the bond issue was 
arranged this summer, the policies 
in question had been in force for eight 
years. 
life plan and mature in 1938. 


They are on the twenty pay 


In lieu of providing a sinking fund 


payments,|to redeem the bond issue, the life in- 
surance policies, which total $100,000, 
b Y-| were assigned to the trustee under the 
ments. As a great deal of insurance is| bond issue. 


So long as the life in- 


sold on this basis, the Aetna’s success | surance policies are in force no sink- 
in reducing the extra cost of insurance] jing fund payments are required on 
to the man who pays more often than | the bond issue, for the premiums paid 


once a year, will be welcomed. 
Participating straight life and lim- 


to their cash surrender values. 


on the policies are adding each year 


The 


ited payment policies are offered in| premiums now total $4,700 a year. 


the new manual to replace the former 
participatin, 
policy, whic 
cided preference for straight life in 


r | Nine premiums have been paid to date 
endowment at age 85| and th 
is eliminated. The de-| is in‘excess of $25,000. 


e present cash surrender value 


e guaranteed cash value at 


the cases of long term — and | maturity will be in excess of $79,000 
n 


come poli- 
ped to bring 
The guaranteed 


the far superior oeege 
cies now offered have hel 
about this change. 


plus profits and when this sum is 


aid to the trustee it will be applied 
or the repurchase of bonds for the 


value for these new participating poli-| sinking fund. 


cies will be the same as for non-par- 
ticipating. | 


A regular sinking fund of 2% per 


cent. per annum together with interest 


e decision to reduce the rates is}on the bonds redeemed replaces the 
in line with the whole history of in-|insurance premium payments after 


surance, 


In every branch, revisions|the last premium has been paid in 


are made at certain periods, on the | 1934. 


jbasis of past experience, care being 


exercised to make reasonable allow- 
ance for possible contingencies. 
Marked advances have been made in 
mortality statistics, so that the com- 
panies ve wide information on 
many factors before — 
changes. The general tendencies 0 
rates have been downward, as im- 
rovements in health services, etc., 
ave increased. 

In considering life insurance 
premiums there are several important 
distinctions to bear in mind.  Pos- 
sibly the greatest is that between par- 
ticipating and non-participating poli- 
cies. In the case of the latter, a def- 
inite premium is charged and no mod- 
ifications can be made after the 
peter is put in force. On the other 

and, in securing a parnieeens 
policy, the insured igher 
premium but retains the privilege of 
sharing in the company’s profits. If 
the company’s profits are low, he 
gains little, if they are high, he re- 
ceives his share in cash or by a reduc- 
tion of premiums. In this way the 
net cost of the insurance is reduced, 
it may be below that of a similar non- 
participating vag 

Some discussion has arisen at times 
as to how much higher the participat- 
ing premium should be, as compared 
with the non-par rate. Most Ameri- 
can companies operating in Canada 
have participating rates lower than 
the general scale used by Canadian 
companies, involving, of course, lower 

rofits, though not necessarily at a 
ower proportionate rate on the money 
paid in by the insured. These lower 
rates have at time given those coni- 
panies an advantage in competing 
with other companies. As a result, 
some insurance men believe that a 
lower rate will ultimately come into 
common use. In fact, one large Can- 


'part of the public. 


PROTECT INSURED 
AGAINST LOSS 


Niagara Life Affairs Settled 
by Department in Ten 
Months 


Within ten months of the failure of 
the Niagara Life Insurance Company. 
of Buttaio, the assets have been mar- 
shaled, the debits fixed and the liabil- 
ities of policyholders’ satisfied 100 
per cent. by transter to and reinsur- 
ance with the Metropolitan Life in- 
surance Copmany, 

THe report on the company’s af- 
fairs, made by F. R. Stodaard, New 
York State Superintendent of Insur- 
ance, also recommends the immediate 
payment of a first dividend ot 8U pe. 
cent, to the creditors, 


The great security provided to life 
insurance policyhoiders by accurate 
actuarial calculations. licensing and 
inspection, by government depart- 
ments, and the reserve system, even 
where financial distress and dishon- 
esty enters, is amply demonstrated by 
the action in this case, The company 
was headed by Joseph B. Marsina, a 
former Chicago barber. Money was 
taken from the company’s assets to. 
his personal use. This undermining 
of the company’s position might have 
gone on for years until nothing was 
left for the policyholders and 
creditors, had the system of govern- 
ment inspection not been in vogue. As 
it was, the imspectors detected the 
impairment at an early stage. An 
order was secured, calling on the 
superintendent of insurance to direc. 
the company’s affairs. Further dis- 
sipation of the assets was awarde 
and liquidation proceedings were be- 
gun. The outcome was the transfer 
of the insurance in force without x. 
loss to policyholders. 

It is a similar system of govern- 
ment control which is building up 
around life insurance companies in 
Canada, a feeling of security on the 
It enables the 
buyer of insurance, who is not skilled 
in judging the soundness of a com- 
pany, to buy policies in companies, 
which are licensed and inspected by 
the Department of Insurance, without 
fear of loss. Impairments haye been 
discovered at times but losses to 
policyholders have invariably been 
avoided by proper arrangements for 
placing the business, 


INSURANCE LICENSES 


The following licenses have been is- 
sued by the Department of Insurance: 
. The Queen Insurance Company of 
America to transact Sprinkler Leakage 
Insurance and Tornado Insurance; the 
Bankers’ & Traders’ Insurance Company 
Limited, to transact in Canada the busi- 
ness of Fire Insurance. F. G. Donald- 
son, Montreal, has been appointed chief 
agent of the latter company in Canada. 


Group Insurance as a New Low Cost 
Stabilizer of Business 


How can I stabilize and strengthen 


my business and increase satisfaction 
among my employees? is a question 
occupying the minds of many business 
executives to-day. To gain acceptance, 
any plan must offer definite r¢sults 
without committing the company to 
an expensive policy in future years. 
The latter is a potent consideration, 
as the past three years, years of busi- 
ness depression, have warned employ- 
ers against creating unwieldy over- 
head expenses of this sort. 
sult, group 
more attention than 
and pension plans involving a heavier 
expenditure. 


t As a re- 
is receiving 
other benefit, 


insurance 


he basis of all benefit plans is 


the realization that a satisfied ¢m- 
ployee is a_ valuable 
company. With war-time profits and 
a scarcity 
schemes were 
which now appear unwarranted. The 
problem is to. determine how far a 
company can go in helping the em- 
ployee. 


asset to any 


of laborers, 
instituted, 


numerous 
some of 


_The tendency is away from 
aternalism rather than toward it. 
xecutives hesitate to set up a pen- 


sion or any similar scheme because 
when once adopted it is difficult to 
abandon. 
many years with the company expect- 
ing to secure the usual pension at a 
certain time. 
as part of his remuneration, and its 
oe appears as a breach of 
aith. 


An employee may remain 


He comes to regard it 


Anticipate Contingencies 
With group insurance this is not 


adian company hasalready issued a| true. Protection is given from year to 


new policy which practically accom- 


plishes this end. 


that it has been well received by the |r savings plans. 


year, but there is no accumulation of 
Reports indicate | funds in it, as in the case of pensions 


While it does not 


field force, and a large volume of |take on the appearance of an attempt 
business on the plan has been secured|to hold back a part of wages in, an 


to date. 


Insurance of Victim 


extended scheme of saving, it pro- 
vides for certain contingencies, which 
otherwise might involve the employee 
and his family in difficulties which 


Not Paid to Murderer | are insurmountable without help. In 


Following the British court de- 
cisions that the beneficiary under a 
life insurance policy who murders the 
assured cannot receive the proceeds 
of the policy but they shall go to the 

ersonal estate of the deceased, the 

upreme Judicial Court of Massachu- 
setts, in the cdse of Slocum vs. 
Metropolitan Life has held _ that 
Charles Miller cannot receive the pro- 
ceeds of an endowment policy on the 
life of his wife, Lilian Miller, either 


such a case the employer is at least 
morally bound to give aid. 
lustration may be seen 
perience of a well known manufac- 
turer who had rejected a suggestion 
for group insurance made by an in- 


An il- 
in the ex- 


surance man. Learning of an em- 
loyee’s death, he called at the home. 

is words’ describing the visit were: 

“It had been my custom, on the death 
of any employee, to call at the home to 
see how the family were faring and to 
make provision for their immediate 


directly as beneficiary. or indirectly | needs in the form of a gift that repre- 
by descent or distribution of her es-| sented a contribution from the company 
tate. Miller had raised a personal aoe the amount contributed by 
bar at law against his recovering un- | *"¢ men. ‘ 

der the. policy 7 pad felonious] ieslia ene et ote etn aaaetion 
killed his wife. e higher court af-|-—the abject helplessness of his widow 
firmed the judgment of the trial court | and five children—the complete absence 
which awarded the amount of the|of human comforts and at the same 


time the indications of thrift, neatness, 

and home-interest, I was forced to ad- 

mit the absolute inadequacy of what 1 

thought had been a plan t@ take care of 

those who were in my employ.” 
General Provisions 

The group plan of insurance ha: 
been developed extensively in- the 
United States and Canada for some 
years, but it was not introduced into 
England until after the war. In each 
country the basis is the same. Ordin- 
ary life insurance involves a contract 
between the company and the individ- 
ual life assured, and is usually only 
effected after medical examination, 
except in the case of policies for small 
amounts or under special schemes. 
Group insurance, on the other hand. 
is based on the principle that all 
lives in certain categories may be in- 
sured in bulk, selection against the 
company being thereby avoided with- 
out the necessity for medical examin- 
ation. It is usually applied to all the 
employees of a firm either as a whole 
or divided into groups according to 
the- nature of their employment. The 
policy is generally renewable from 
year to year and is thus of the nature 
of a one-year term policy. The 
amounts payable at death in individ- 
ual cases generally bear some rela- 
tion to the annual amount of the 
wages. One great advantage of the 
scheme is that it provides insurance 
cover for many workers who, through 
woverty or personal indifference, 
would fail to-make any such provision 
for themselves. Ordinary life insur- 
ance is; beyond the means of many 
wage-earners, whilst industrial insur- 
ance, though up to the present ful- 
filling a useful purpose in the life of 
the community, involves a relatively 
high cost, and usually provides only 
sufficient for funeral and other im- 
mediate expenses, Moreover, the sys- 
tem can be adapted to include those 
of advanced ages and those who can- 
not secure ordinary insurance on ac- 
count of physical disability, 

In considering the eligibility of any 
particular group, there are many fac- 
tors to be borne in mind, the chief 
of which will, no doubt, be the oc- 
cupational hazard, but if two firms 
carry on the same form of business it 
does not follow that the premiums 
charged for group insurance would 
be identical, as other conditions may 
affect the risk. Attention must be 
paid to such matters as sanitation. 
lighting, heating, fire and accident 
risks. 

_When an employee leaves the ser- 
vice of a company the insurance 
ceases, but most companies make pro- 
vision so that he can continue the 
policy at his own expense, or convert 
it into some other regular form, 
which may suit his individual needs. 
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corn, cotton, hogs, and thost other! foreign cur 
agricultural products in the United 
States, the only effect which a tariff 
can have is to make inconvenience. It 
cannot benefit the general body of 
producers. In the cases of sugar and 
wool, where domestic uction is 
far from adequate for domestic con- 
sumption, and in come other minor 
special cases, protective tariffs have}; 
enabled certain special groups to get 
high prices for their products, but 
the general effect of the effort to 
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Causes Annoyance to Farmers 
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PROTECTION ON 
FARM PRODUCTS 


FUTILE IN U.S. 


Not Effective So Long As 
There is Exportable 


Surplus 
CAUSES ANNOYANCE 


Farmers in Western” States 
Have Lost Supply of Cheap 


Canadian Feed—Millers 
and, Railways Losers 


BENJAMIN M. ANDERSON, Jr., Ph.D., 
Economist of the Chase National Bank of New 
York, in the Chase Economic Balletin. 

The futility of protective tariffs on 
articles of which we produce a sub- 
stantial export surplus in the United 
States ought to be apparent without 
argument. The only way in which a 
protective tariff can raise prices for 
producers is- by limiting the supply in- 
side the tariff wall. If, however, there 
fis produced inside the tariff wall more 
that can be consumed there of a given 
product, as is the case with wheat, 
corn, cotton, hogs, and rhost other 
agricultural products in the United 
States, the only effect which a tariff 
can have is to make inconvenience. It 
eannot benefit the general body of 
producers. In the cases of sugar and 
wool, where domestic production is 
far from adequate for domestic con- 
sumption, and in come other minor 
special cases, protective tariffs have 
enabled certain special groups to get 
high prices for their products, but 
the general effect of the effort to 
raise farm prices by protective tariffs 
has been nil, and the position of the 
farmer has been injured rather than 
helped by the general tariff policy. It 
has not enabled him, for the most 
part, to get more for what he had to 
sell. On the contrary, by lessening 
Europe’s purchasing power in the 
American markets, it has lessened the 
ability of his foreign customer to buy, 
and thus made his prices lower than 
they would have been. On the other 
hand, by checking in some measure 
the inflow of manufacturen goods 
from Europe, it has made the prices 
of manufactured goods, which he has 
to buy, higher than they would other- 
wise have been. The present tariff 
legislation thus injures the farmer s 
selling markets and makes his buying 
markets less advantageous than they 
otherwise would 

Causes Annpyance to Farmers 

In addition, the absurd tariffs on 
wheat and cattle have brought about 
positive embarrassment to farmers 
and others in striking ways. At the 
Mitinesota Bankers’ Convention in 
1921, grave concern was expressed 
over the losses to Minneapolis and 
other milling interests, through their 
inability to import and grind up Can- 
adian grain which formerly had come 
to them for milling, while dairy inter- 
ests in. Minnesota, -Wisconsin, and 
other places were likewise injured by 
the loss of tle cheap offals of wheat, 
bran, ship stuff, etc., which came as 
a by-product of the grinding of Can- 
adian wheat. Mercantile and trans- 
aoe tion interests in Chicago and 

alo, which formerly had handl 
Canadian grain, were inconvenienced, 
and the Canadian railways and the 
shipping of the St. Lawrence ports 
gained at the expense of American 
transportation interests. 

The tariff on cattle has created in- 
convenience not anticipated by the 
framers of the Act. anada raises 
little corn. Canadian cattle do not 
compete with American corn-fed cat- 
tle at the packing house; rather they 
constitute raw material for American 
cattle feede’s. The American Farm 
Bureau Federation, through its Wash- 
ington representative, Mr. Gray Sil- 
ver, has recently filed an application 
with the United States Tariff Com- 
mission, asking it to make use of the 
sliding scale provision of the Tariff Act 
to remove this tariff on cattle as far as 
possible. Cases have been reported 
from Montana of unused range on the 
American side of the line and unfed 
cattle on the Canadian. side prevented 
from getting together, as the natural 


course of trade would -dictate, by this 
st tariff wall. 

.Free Plan for Private Enterprise 
~We shall solve the world’s prob2 
lems only by taking a very compre- 
hensive view of them. The solution is 
to be found in the restoration of sound 
money, sound finances, open markets 
and a liberal international trade 
policy, and then in letting private en- 
terprise alone to straighten things 
out. A radically different course, 
however, is natural when men take 
only a partial view of things. Dis- 
turbed by unsatisfactory markets, 
due to derangements in world condi- 
tions, men in particular industries 
and in particular countries demand 
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the erection of new barriers to inter- 
national trade, which may help them 
temporarily, but which still further 
demoralize the general situation. They 
ask for government credits to support 
particular markets, “which help the 
markets for a time, but lead to worse 
reactions later and meanwhile weaken 
the public treasury. They ask for 
artificially low interest rates as a 
means of encouraging speculative buy- 
ing. They ask for progressive cur- 
rency depreciation as a means of rais- 
ing nominal prices. Or they ask for 
artificial control of markets which 
temporarily masks the underlying dif- 
ficulties, but leaves still more riddles 
to solve in the end. 


New. Items in Bank -Statement; 
: A Big Reduction in Savings 


In addition to a decline of $37,500,- 
000 in savings deposits modified to 
some extent by an increase of $27,- 


500,000 in demand deposits—a net de- 
cline of $10,000,000—there are several 
other very interesting features of the 
October bank statement, as the result 
of the amendments to the Bank Act 
during the last session of parliament, 
which are now in effect. New items 
appearing in the statement include 
foreign currency $26,400,000, non-cur- 
rent loans $15,800,000, replacing over- 
due debts; dividends declared and 
unpaid $1,900,000, government ad- 
vances $26,350,000, and loans to com- 
panies about $10,000,000. 

The reduction in savings deposits 
is a further indication of the un- 
settled conditions prevailing follow- 
ing the failure of the Home Bank. 
The item loans to companies refers to 
“shares of and loans to controlled 
companies” by the various banks. The 
government advances are made under 
the Finance Act. The dividend liabil- 
ity is for dividends due and unpaid. In 


the accompanying table comparative 
figures are given to show the adjust- 
ments made involving these new items. 
On this page will be found a detailed 
statement showing how these changes 
affect the banks individually. 
Altogether, the October bank state- 
ment indicates considerable ex- 
ansion, there being an increase of 
$66,000,000 in gross assets, and of 
$169,500,000 in gross liabilities, In 
addition to the new items for non- 
current loans of $15,800,000, and the 
disappearance of the item for overdue 
debts of $7,800,000 there was an in- 
crease in current loans of $10,600,000. 
Loans abroad increased nearly $12,- 
000,000, Call loans abroad were down 
to $2,400,000, but call loans in Can- 
ada increased by $19,000,000. Loans 
on government securities increased 
by $20,000,000. In addition to the 
new item for government ‘advances 
under the Finance Act there was an 
increase of over $95,000,000 in liabil- 
ities to the Dominion government. 
Liabilities to the provincial govern- 
ments increased over $22,000,000. 


BANK STATEMENT FOR MONTH OF OCTOBER 
“ Immediately Available Liquid Resources 


Oct.,.1923 
Specie 
Dom. notes 
Gold reserve 
U. K. banks 
For. banks 
For. currency 26,368,532 
Gov. secs. 272,901,658 
Call loans ab’d 183,623,849 


158,742,319 
64,202,533 
10,384,067 
45,127,558 


186,020,20 


$ 828,428,437 $ 781,186,22 


ASS 
Sept., 1923 Chan 
$ 67,177,921 $ 61,071,539+$ 6,106,382 $ 92,304,505—$ 25,126,584 
161,970,212— 3,227,893 1 — 
~ 61,652,533 +- 
6,668,407 + 
50,805,324— 


+ ’ 
252,998,000-+ 19,903,658 


ETS 
Oct., 1922 Change 


53,102,533 + 
9,368,770 + 
95,523,790— 


+ 
185,339,004+4+ 87,562,564 
9— 2,396,360  195,750,035— 12,126,186 


isihacindeelintieadi — 
4+$ 47,242,213 $ 802,152,570+$ 26,275,867 


2,450,000 
3,715,660 
5,677,766 
26,368,532 


Loans and Securities Other Than Those of Canadian Governmen 


Pub. sec. 
Rly. sec. ’ 
Can. call loans 116,220,141 
Current 1,066,859,326 
Loans ab’d 174,263,189 
Prov. loans 19,797,114 
Municipal 77,580,782 


$1,616,135,780 $1,574,507,71 


Other 
Overdue debts $ 
Non-curr. loans 
Zo estate 

ortgages 

Premises 
Lets. of cred. 
Loans to comp. 
Other assets 


9,967,836 


4,335,699 4,670,32 


ets 
7,887,107—$ 17,887,107 $ 
+ 15,811,200 


ent 
$ 117,993,680 $ 113,030,901+$ 4,962,779 $ 81,029,656+-$ 36,064,024 
21,548 50,915,703— 
96,919,263 +- 
1,056,230,792 +- 
162,408,428 +- 
15,194,053+ 4,603,061 
79,808,570— 


42,613,733 +- 807,815 
19,300,878  105,083,013+- 11,137,128 
10,628,534 1,122,840,459— 65,981,133 
11,854,761  153,088,583+4 21,174,606 
603, 12,100,101+ 7,697,013 
2,227,788 78,860,695-+ 3,720,087 


0+$ 41,628,070 $1,591,516,240+$ 24,619,540 


8,776,819—$ . 8,776,819 
+ 15,811,200 
5,233,089+ 1,537,023 
4,674,975— 863,048 
71,909,158— 2,460,972 
25,701,464 


6 9,969,836 
i— 215,196 


7,494,155 


Ass 


$ 156,353,551 $ 111,367,938+$ 44,985,618 $ 115,221,671+$ 41,131,880 


Note cir. dep. 


130, 130,1 
Int. bk. bal. 184,221,170  151,699,19 


Gross 


$2,600,917,768 $2,467,061,867 + eee meets oar 


1,991— 311,5 


5+ 32,521,975 165,268,467 -+ 18,952,708 


$2,791,269,363 $2,624,891,244+4-$166,378,119 $2,680,600,939-+ $110,668,424 


LIABILITIES TO THE PUBLIC 
Liability to Government and Circulation 


Circulation 
Dom, govt. 
Prov. govt. 
Govt. advances 


46,647,047 
26,350,000 


549,706,081 


Deposits 
Demand dep. 
Savings 


Total 


Foreign dep. 298,899,929 


522,050,862 +- 
1,141,136,278 1,178,703,505— 37,567,227 1,156,442,453— 15,306,175 


$1,690,843,359 $1,700,754,367—$ 9,912,008 $1,687,933,881+$ 1,908,478 
296,503,716 +- 


$ 185,495,429 $ 184,117,027+$ 1,378,402 $ 178,623,690+$ 6,871,739 
162,319,017 67,014,064+- 
24,507,807 +- 


95,304,953 102,642,415 +- 
22,139,240 29,688,849 + 
+ 26,350,000 + 
by Public 

27,655,219 


59,676,602 
16,958,198 


531,491,428+ 18,214,653 


2,396,213 331,969,200— 33,069,271 


Due to Banks Abroad, etc. 


U. Kingdom $~° 5,328,478 $ 
Foreign $6,929,443 
Bills pay. 6,385,598 
Acceptances 46,208,646 
Other liab. 1,748,530 
Due bet. banks 16,316,403 


8,687,235—$ 3,358,757 $ 
33,651,062-+ 

 6,902,729— 131 5,902,357 + 
19,741,822+ 
2,797,393 — 
11,114,894 + 


9,073,525—$ 3,745,047 
24,733,540-+- 12,195,903 
483,241 
20,507,182+ 25,701,464 

2,624,375— 875,845 
11,311,923+ 5,004,480 


1,048,863 
5,201,509 


$2,523,470,879 $2,355,792,116-+$167,678,763 $2,405,010,937-+-$118,459,942 


Liability to 

1,907,836 
123,625,000 

123,408,610 


Dividends $ 
Reserve 
Capital 


123,625,000 
123,407,150+ 


Shareholders 
$ 1,907,836 $ 


1,460 


1,907,836 
6,627,887 
1,613,464 


+$ 
130,252,887— 
125,022,074— 


7 $ 248,941,446 $ 247,032,150+$ 1,909,296 $ 255,274,961—$ 6,333,515 


Gross $2,772,412,325 $2,602,824,26 


6+$169,588,059 $2,660,285,898—$112,126,427 


Return of the Chartered Banks of the 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of the Statutes of 1923 
ET 


IL 


Due to 
Dominion 


Notes in 
circulation 


NAME OF BANK 


Nationale 
Provinciale 

OE <a ba tavncbuc 
Commerce 

Royal 

Dominion 
Hamilton 

Standard 
d’Hochelaga 
Imperial 

Sterling 

Weyburn Security... 


Totab 185,495,429! 162,319,017 


Advances se t 
under provincial 
Government | Finance Act | Government 


26,350,000! 46,647,047 


/ 
Demand otice 
Depositsin| Deposits in 
Canada 7Canada 


Due to 


140.853 .256) 
30,424,939 
365 


365,961 
12,316,614 
6,140,825 
5,346,596 
31,663,039): 
1 aa 


19,537 * 1,366,155 


549,706,081! 1,141,136,278 


‘cessor LLL LL LLL CLL LL 


Current : 
Gold and | Dominion | Notes 
Subsidiary| Notes 
Coin banks 


NAME OF 
BANK 


United 
States Cheques 
of other | and other} on other 
foreign 


Balances | Due from 
due from | banks else- ment 
banks in where 
banks 


currencies 


$ $ 
27,009.762| 54.579,919 
9,540,595} 12,484,360 
“cue ae 7,847,732 
- een 
ationale 
rovinciale 
ec, SE 


ment.—Footnote to Bank of Montreal 


rn. 
?The Royal Bank of Canada (France) has been incorporated ais the 


7, +148, 
1,195,334) 28,301,482 
66} 22,890,549} 31,412,829 
70,437} 7,413 


$ 
14,259,74 
2,485,434 
657,636 


0,0 
492,596 
1,068,371 1959) 
10,059,611} 40,390,834 
19,258,520] 33,997,916 


ae ee ae 


| $ 
288,416,235 
04,596,688 


23, °e 
$0,610,670 
155,133,937 


Govern- Canadian 


Deposits {Balances du 
elsewhere to Banks 
in Canada 


$ 
76,160,806 
30,218,797 


Due to 
Banks 
Elsewhere 


2.175.365 
2'602:769 
185,817 
7,031,954] '¢ 10} - 
2,803,811 660.616| | "1,835,215 
367.522 


298,899,929 


26,350,000 


3 
3,773,561 it fis.294 


PRICES 
In Fibre Board 10s $1.25 
In Boite Nature 10s 1,50 
Boxes of 25 3.00 
Boxes of 50 6.00 
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This Christmas,Qive him a box of Tucketts Preferred Panetelas 
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How One Big Executive Does It 
Christmas Giving Made Easy 


Like many other men of responsibility, the yearly Christmas Gift 
problem was with him a real problem. 


Employees — special customers — important business acquaintances — 
groups of executives—salesmen and friends, each of them a problem 
with a varied list of preferences and prejudices to watch. 


To-day he worries not at all—for he has hit on @ solution that elim- 
inates all the familiar worries of gift giving—he gives yearly sub- 
scriptions to 


MACLEAN’S MAGAZINE 


Sure that each and every one who receives the magazi i 
compliments will esgretinke his thoughtfulness and that ae 
month a gat the year his Christmas message will be revived and 
emphasized. se") 


While his kindly goodwill is behind each gift—this thoughtful 

tive does not overlook constructive value of placing the 

oa employees a regular program of 
ings an. 


poereatiniint 


execu- 
, hands 
reading matter on Canada and 


In these times of incoherent and misdirected 
thought, this wise executive’s thoughtful plan 
takes on a national significance with which we . 
are glad to extend ourselves in co-operation and 
the coupon below is for the use of those execu- 
tives who wish to make their Christmas message 
a constructive expression of goodwill. , 


Agency Division, MACLEAN’S MAGAZINE, 
153 University Avenue, Toronto. 


Please explain your group subscription plan for employees and quote — 
me your special rates to cover the number of employees listed below: — 


eee eee eeeeeee Pome eee erseeeeeseereeseseeeelsteseensesesesee 


. 
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Just Mail this Coupon—and 
we'll show you how, with the 
help of the Postman, you can 
solve your Christmas prob- 
lems. 


Dominion .of Canada, Oct. 31, 1923 


Address 


Cee eee eee eeeeteeeeeeesete 


Number of employees....... 


Capital 


Per cent 
paid up 


Bills etters of Other Dividends} Reserve last divi-| Loans 


Payable Credit Liabilities | Declared Fund 
and unpaid 


—— — — 


$ 
9,471,690 
3,384,953 


Capital 
ut 


‘otal 
Liabilitiés | authorized 


| 
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740,986 
"865,302 
35,648 
1,573.232 


10,107,892] .... +++ 
16,218,368 
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130,282.796 
425,176,242 
807,391 
120,520,109 
71,130, 
77,174,381 
72,724,020 
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ASSETS 


Railway | Call loans 
and other | in Canada 


Call loans 


municipal elsewhere 


securities British bonds 


and foreign | and stocks 
securities 


ed —_-_— —— 


11,498,640 118,996,277 
14,479,779 5 
094: 


4,632,428) .. 
404.29 


413,504 1,580,160} 19,210,711 


-361,990 

8,605,887 

4,469,866 

. 12,037,282 
1,128,857 5,000 9,598,444 


40,370 34,553]  - 20,5 


~"§,301,956] 55,511,625] 272,901,658] 117,993,680] 43,421,548| 116,220,141] 183,623,849] 1,066,859,326] 174,263,189] 97,377,896) 15,811,200 


**Of this deposit $9,502,533 is in gold coin; the balance is in-Dominion notes. 
*The business of the branches of the bank on eaete France, 


included in the above return.—F ootnote to Royal Bank return. 
ARTMENT OF FINANCE, OTTAWA, DECEMBER 10, 1923. 
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* 


8, 
. 37,855,286 
600) °* 35.425,343 


Mortga 


on rea 


Loans to Non- Real 
Munici-e | current estate 
palities loans other than 
and to premises 

provinces 


Other Other 
current current 
loans in loans else- 
Canada where 


8 $ 
297.457.244 16,256,600} 31,679,032 
879,422,196} 13,555,703 
51,089,834 
38,971,663 
22,923,657 


14,358,350 
64,159,504 
179,736,366 
149,811,173), 


BSu: 
3 * 


bebaee 
38 


68,154 


Num 


5:441.690 
2'377,257 


——— —. 


3,604 
82,758 


3,811,927] 69,448,181 


and in San Francisco, U.S.A., is carried on under the name of local incorporated companies in compliance with legal requirements of the respective countries, and the figures are incorporated in the above general state- 
e laws of France to conduct the bu siness of the bank in Paris. As the entire capital stock of the Royal Bank of Canada (France) is owned by the Royal Bank of Canada, the assets and liabilities of the former - 


\ 





OUR CAPITA TAX _|Latest Fact Confirmed Exposures in 


Wayagamack Pulp a Paper 


Company, Limited 


DIRECTORS 
C. R. WHITEHEAD, President arid General Manager. 
JAMES W. PYKE, Vice-President. 
HUGH MACKAY, KC, ‘G. H. DUGGAN. 
ALEX. MACLAREN. SIR WILLIAM PRICE. 
NORMAN J. DAWES. 


_ ELEVENTH ANNUAL REPORT 
To the Shareholders: 
: es Three Rivers, P.Q. 

December 20th, 1923 


Your Directors submit the Eleventh Annual Report 
of the Company, together with Balance Sheet as at 
‘November 30th, 1923, and Profit and Loss Account for 

the year ended that date. eee 


The earnings for the twelve months after making 
provision for Income Tax, but before providing for In- 
terest on Bonds, Depreciation of Buildings and Plant, and 
» Stumpage written off Limits, amounted to $893,495.88. 


_ . The Department of Marine & Fisheries having made 
serious complaint of the smoke emanating from the Pulp 

_ Mills in Three Rivers, your Directors, after a long series 
of experiments, decided to make the necessary Capital 

| Expenditure with the view of minimizing the smoke and 
| at the same time increasing the efficiency of your Plant. 


He 


| Your Directors desire to record their appreciation of 
- the faithful and efficient services rendered by the Officers, 
Staff and Employees of all Departments throughout the 
"year. We chal 
The Accounts have been audited by Messrs. Riddell, 
Stead, Graham & Hutchison, and their Report is ap- 

} pended hereto. } 


Submitted on behalf of the Directors. 
C. R. WHITEHEAD, 


President. 


Balance Sheet as at 30th November, 1923 


ASSETS 
CURRENT ASSETS: 
$ 75,910.23 
Accounts and Bills Receivable: 
Less Reserve for Bad and Doubtful 


810,112.98 


INVENTORIES: 
Pulpw Logs and Lumber. $456,103.59 
Stores, C coals and Fuel. 353,866.27 
Pulp and Paper . 80,906.64 

Expenses, 
1923-1924, including Sup- 
plies at Depots : 
1,245,591.96 
$2,131,615.17 


Tuvestments ... ...:.+:-- Se 19,177.00 


FIXED ASSETS: 

“| +‘ Buildings, Plant, Machinery, etc., as 
+ at 30th November, 1922 : 
Expenditure during Year . 


Property, Limits, Real Estate, -etc., as 


at 30th November, 1922 $6,195,407.82 
Expenditure during Yea: 8,500.00 


$6,203,907.82 
217,140.00 


| 
| 
| 
| 
| 
| 


$4,762,550.46 
5,317,120.40 


Deduct for Stumpage 


5,986, 767.82 
Bond Discount, less written off 


717,292.80 
$14,161,973.19 


LIABILITIES 


CURRENT LIABILITIES: 


Accounts Payable, Accrued Charges and 
Provision for Income Tax $ 525,794.25 
Accrued Interest on Bonds 90,104.00 


Price of New Machinery, pay- 
able monthly over two years Ae 


BONDS, 6% 40-YEAR 1ST MORTGAGE: 


Authorized and Issued 
Less Bonds Redeemed and Bonds Can- 
celled for Sinking Fund 


CAPITAL: 


Authorized and Issued, 50,000 Sh 
of $100 each fully paid any 
Reserve.for Depreciation and Sinking 


General "Reserve 


PROFIT AND LOSS: 


Balance as at 30th November, 1922.... 
Ada: Profit for Year, after’ * "eee 


D eee for Income Tax. $893,495.88 


Bond Interest. $300,000.00 
Bond Discount.. 10,000.00 
Depreciation ... 160,000.00 
tumpage 217,140.00 


$ 615,898.25 
124,000.00 


$5,000,000.00 © 


494,800.00 
4,505,200.00 


5,000,000.00 


1,808,596.72 
1,000,000.00 


1,108,278.22 


} Signed on behalf of the Board: 
_ JAS. W. PYKE 
HUGH MACKAY 
Directors. 


Montreal, December 15th, 1923. 


Verified as per our Report this date. 
RIDDELL, STEAD, G AM & 


HUTCHISON, C.A., 
Auditors. 


$14,161,973.19 
a 
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“THE FINANCIAL Post ~ 


IS MUCH HIGHER 
THAN IN STATES 


U.S. Government Cost Only 
$28 Per Head Compared 
With $50 Here 


From Our Own Correspondent. 

OTTAWA.—The Finance Depart- 
ment’s November statement shows 
the national expenditure for the eight 
months ending November 30 at $218,- 
837,798, as compared with $218,709,- 
791 for the same period last year; on 
current account it was $916,255 
larger. 

If the United States government’s 
per capita expenditures during this fis- 
cal year were as heavy as Canada’s 
it would have asked the seeperers of 
that country for $5,500,000,000, iri- 
stead of approximately $3,900,000,- 
000, the amount that the appropria- 
tions call for. .Canada’s federal esti- 
mates call for a per capita expendi- 
ture of $50; the United States federal 
estimates call for a per capita expen- 
diture of $36. 

Reports received here from various 
parts of the country indicate that ex- 
penditure and taxation are becoming 
very live subjects. President Coolidge’s 
message to Congress on these sub- 
jects apparently is having its effect 
on this side of the line. A study of 
the accompanying schedules supplies 
much food for thought. The $3,900,- 
000,000 asked for by the government 
over there this year includes a deficit 
of over $54,000,000 on the Emergency 
Fleet Corporation, another of over 
$24,000,000 on the Post Office, and 
about $9,000,000 for the enforcement 
of the Volstead Act. It includes also 
$512,000,000 for the redemption of the 
national debt. And on top of all this, 
it is expected that there will be a sur- 
plus of $329,000,000. 

If the United States made no more 
provision for the reduction of its debt 
than Canada does; if it made no more 
provision for a surplus than we do, in- 
stead of taking $36 per capita in 
taxes from its ple, it would take 
only $28, as against $50 over here. It 
is only by strict comparisons of this 
nature that the actual deadweight of 
taxation in Canada is realized. 


CLAIMS SALES TAX 
RAISES PRICES 10% 


Montreal Store Evidently Out 
to Take Advantage of Ignor- 
ance of Customers 


- From Our Own Correspondent. 

MONTREAL.—There is need for a 
wider dissemination of thé facts con- 
pee, the new, sales tax among the 
= ‘public. In the past it must 
e admitted that the average con- 
sumer has not realized that he was 
being taxed. This was one of the 
strong features of the sales tax to 
many of its advocates. It was pos- 
sible to pass on the tax, or a lar 
part of it, without protest from the 
ultimaite consumer. The readjust- 
ment contemplated as from the first 
of the year may mean higher prices 
to the consumer in some lines; it 
would be well that the consumer 
should know the reason for the 
change in price. And at the same 
time definite information as to the 
incidence and amount of the tax 
would prevent irresponsible dealers 
taking advantage’ of it to gouge the 
public. 7 

An incident along this line has al- 
ready come to light, One of the larg- 
est furniture storés in Montreal, in 
fact in Canada, is advising its cus- 
tomers to buy furniture now because 
there will be an all around increase in 
prices of 10 per cent..at the turn of 
the year, due to the new sales tax. By 
no conceivable method of calculating 
or pyramiding can the present or the 
new sales tax be shown to increase 
the retail selling price by 10 per cent. 
The store is evidently taking advan- 
tage of the impending readjustment 
in the tax to force its customers to 
buy early. It will be interesting to see 
if the 10 per cent, increase is actually 
put into force at the turn of the year. 

New price lists are being issued by 
many manufacturers. The paint man- 
ufacturers have decided to absorb the 
tax, but have made flat increases of 
10 cents per gallon on paints selling 
at under $3 a gallon, and of 15 cents 
per gallon on paints selling over that 
price. This means that the tax is 
passed on—not evenly—but for pur- 
poses of convenience at a flat rate per 
gallon. . 


| Automobile a New 


Factor in Retail Trade 


The automobile by providing a con- 
venient means of transportation is 
affecting the trade in dry goods and 
men’s wear in the rural communities, 
and this is particularly noted this 
year when the weather has allowed 
the roads to continue in good condi- 
tion. The larger communities with 
stores with more complete and fash- 
ionable showings are benefiting and 
cutting into the trade of the mail 
order houses. Necessary staples in 
general merchandise and apparel and 
groceries are not affected to any 
great extent. = 

Fine weather has depressed the 
apparel trades. Winter clothing, 
furs, underwear, etc., have met with 
an unusually. small demand. On the 
other hand open weather has encour- 
aged outside operations and the hard- 
ware trade has benefited. In er- 
ies business is regarded as substan- 
tially better than a year ago. There 
is larger buying power in evidence 
and a noticeable demand for better 
class goods; reports also indicate 
that nae Fe vegan service as well 
as quality and is willing to pay for 
both. Holiday business is regarded 


| as very fair but the weather here also 


has some influ 
ste See a ence - the kind of 


ea 


The Financial Post 


(Continued from page 1) 


In May and June, THE FINAN- 
CIAL POST drew the attention of the 
Toronto University authorities, the 
students, their parents and Canadians 
generally, to the far-reaching secrec 
work carried on by foreigners in Can- 
adian colleges and particularly in To- 
ronto, where professors »and_ college 
authorities were co-operating and aid- 
ing. The object was to create dis- 
loyalty, set up discord between 
classes in Canada. The Toronto Star, 
the junior Soviet and uplift advocate, 
said that THE POST and its presi- 
dent, Colonel J. B. Maclean, were in 
a haunted wood. THE POST then 
gave a few facts—very meagre 
it is true—to indicate what was going 
on. In view of almost certain future 
action, such as the case before Mr. 
Justice Kelly it would be very indis- 
creet to let more out. The activities 
His Lordship condemned were directed 
from the same agents as are operat- 
ing in the colleges. But it was shown 
that university authorities called a 
secret meeting of “likely” men from 
the various colleges affiliated with 
Toronto University, which took place 
in Hart House late one Sunday night, 
which was addressed by John Roths- 
child, a Russian-German. He advo- 
cated the meetings, among students, 
to spread anti-capitalistic ideals, etc. 
It may be added that a society, with 
this object in view, is now regularly 
functioning among Toronto colleges. 
The great mass of the students, of 
course, understand the real objectives 
—the stirring up of disloyalty to the 
British Empire, the United States and 
France, and they refuse to be misled. 

The few facts brought out by Mr. 


Pig Iron Production 
114 Per Cent. Over 1922 


ee 

OTTAWA.—The production of pig 
iron in Canada during the month of 
November was 62,202 gross tons or 
11,396 tons below the October output 
of 73,598 tons. The quantity of basic 
and foundry iron was fairly well 
maintained, 38,110 tons of basic iron 
being made for the further use of 
the producing firms while over 99 per 
cent. of the 15,416 tons of foundry 
iron produced was made for sale. 
Malleable iron made for sale amount- 
ed to 8,676 tons and marked a decline 
of 43 per cent. from the October pro- 
duction of 15,235 tons. Compared 
with the same eleven months of other 
years, the 1923 production of all 
grades showed an increase of 114 per 
cent, over that of 1922, which was 
383,057 tons, and 48 per cent. over 
1921 at 554,437. tons. 

The lowered output of pig iron was 
reflected in a decreased production of 
steel ingots and castings, the output 
for the month being 54,674 gross tons, 
a drop of 12,822 tons from the 67,496 
tons produced jn October. 


Dowler and the comments by Mr. Jus- 
tice Kelly are a further evidence of 
the service THE- POST is rendering 
to its readers. 


U. S. Secretary of 
State Speaks Out 


Finally we have this week the curt 
refusal of the United States to have 
anything to do with the Soviet group 
now in control of Russia. Secretary 
of State Hughes supplements his re- 
fusal by shewing from evidence in 
the department of justice that these 
people are carrying on widespread ac- 
tivities to create disloyaty through- 
out the United States against the 
government. 

The Canadian government which can 
readily obtain this information,. is 
showing itself in a very bad light in 
permitting, even if informal, negotia- 
tions to be carried on, and its agree- 
ment to permit a “Trade Mission” to 
visit this country. 


December 21, 


Small Volume of 
Business in 


The volume of business be done 
in iron is very small Moving ta e 
considerably since the recent 
bookings. It is not expected +h 
there will be further buying of eon. 
sequence until after the turn of ; 
year, according to Canadian Machin 
ery. The quotation on No. 1 foung 
iron at Montreal is $30.95, and at ¥ 
ronto, $29.15, which represents. 
advance over prices of a week ago, 


With. most of the manufacturer 
this is the season for taking inventor- 
ies. Naturally, the tendency ig % 
curtail purchases, and there ig. 
activity in manufacturing operatig 
So far as general conditions are 
cerned, manufacturers report a 
improvement and indications point. 

a return of normal conditions 

the turn of the New Year. } 
plants have unfilled orders on h 
which will ensure work for se 
months. 
buted mainly to the fact-that stoe 
ome cory low, and ae several 

or large pieces o uipm ( 
been made recently. oe — 
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A Business Man’s 
Investments 


A business man, because of his association and 


experience, is usually in 
siderable jud 
Hence, in making investm 


foundation of the most unquestionable ty 


a position to bring con- 


ent to bear on investment matters. 


ents, after laying a sure 
of secur- 


ities, such as government and municipal bonds, 
many business men desire to invest in the well 
secured bonds or stocks of outstanding Canadian 


industries or institutions, 


Among the outstanding business man’s investments 
in Canada are the securities of: 


Canadian Pacific Railway Co., 
Shawinigan Water and Power Cos 


Laurentide Co., Ltd., 
Bell Telephone Co. of 


Canada, 


Belgo Canadian Paper Co., . 


Howard Smith Paper 


Mitis, Ltd., 


and many others —all well-established with sisud 


records behind them. 


Invest in Canadian industries. They are 
bound to grow with Canada. —~ 


We invite inquiry on a 


ll investment matters. 


A. E. AMES & CO. 


Established 1889, 


Investment Securities 


Montreal 53 King St. West New York 


Victoria 


TORONTO 


Chicago » 


The Canadian Method of 
Commercial Banking 


was called into being to provide a sound currency and a 
safe place for the savings of the people, and to ensure 
by means of commercial loans the production ‘and mar- 
keting of Canada’s natural and manufactured products. 


We have always endeavoured to stand for the prin- 
ciples upon which this system of banking rests, because 
we believe that they are economically sound and because 
we have seen from the experience of half a céntury that 
no other system is so well able to finance the successive 
requirements of agriculture and the other industries from 
Season to season. By the Canadian method the working 
capital of the country, represented by the many millions 
of dollars deposited in the chartered banks, is never idle, 
but is in constant use, building up agriculture, industry, 
and trade and forming a great national reserve against 
any emergency. 


~ 


We invite your co-operation in enabling the best and 
fullest use to be made of this system for the benefit of 
producer and consumer alike. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE 


a 


TORONTO 


The good outlook is attrk ~ 


THE 
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More Than a Billion Dol 
in Canadian Indu 
Canadians ¢ 


British Investments About 
$350,000,000 in Canadian 


Industry 
EFFECT OF TARIFF 


Automobile Industry Analyzed 
to Show How Preferential 
Tariff Agreements Affect 

Industrial Investment 


By FLOYD 8S. CHALMERS, 
* Montreal Editor, The Financial Post. 
N CANADIAN industry, Ameri- 
cans have invested over a billion 
dollars, and British 


being in the neighbor- 
+hood of two billions and a half dol- 


ing in Canada 
history more than three hundred years 
old. When the first crop of grain was 
raised- by settlers at Port Royal, Nova 
Scotia, in 1605, agriculture by Euro- 
peans came into being in Canada. In 
the fail of the same year, when a 
grist mill was erected and the grain 
was ground into flour, industry had 
its inception in this country. For 


® many years manufacturing in Canada 


was confined to the supply of- domes- 
tic requirements. Gunsmiths, too. 


es from 
Island to the Yukon, although, the 
most important industrial activities 
are naturally fh the eastern part .of 
the country, where the exploitation of 
valuable resources of raw materials 
is at its height in Canada. 
The Day of Manufacture 

Before the ‘present century was 
far on its way the i of the 
manufacturer had dawned, and in 
19:2 the future of Canadian industry 
“was looming large. The of 
‘the domestic market demanded the 
‘expansion of domestic manufactures 
but this ion went further and 


‘(000,000,000 in 1915, and to $3,300 
‘000,000 in 1919. The number of em- 


$ 
. 14,650 446,916,487 481,053,375 
ss 19318 1scrhesne 1,168,975-649 
-- 15,593 1,958,705,230 1,381,547,225 
Figures after 1915 include all es- 
tablishments, while previously only 
as employing five hands or more 
been included. But this table 
industry continued to 


Value of 
Firms Capital Product 


$ 
1915 .. 21,306 1,994,103,272 1,407,137,140 
1919 .. 38,344 3,230,686,368 3,520,731,589 


Foreign Capital Comes 
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Had it been merely the develop-;. 


ment of the domestic manufacturer of 
the pioneer days, industry in Canada 
would probably have remained largely 
in the-financial control and ownershiy 
of Canadian people. But Canadian 
industry has outgrown any such re- 
strictions, and, while the nation has 
an adverse balance of trade in manu- 
factured products, the tendency is for 
industry, in those lines that are based 
upon the natural resources of the 
country, to grow to international im- 
portance. The pulp and paper indus- 
try, for instance, which is based upon 
very large forestry resources and 
great developed and undeveloped 
water powers, produces a larger per- 
centage of its product for export 
than for home consumption. The 
milling industry, which is founded 
upon Canada’s large cereal produc- 


_ tion, is also an important exporting 


industry. 
It has been natural then that for- 
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Small Volume of 
Business in Iron 


The.volume of business bei 

in iron is very small Serine at aa 
considerably since the recent hea 

bookings. It is not expected the 
there will be further buying of con- 
sequence until after the turn of the 
year, according to Canadian Machin. 
ery. The quotation on No, 1 foundry 
iron at Montreal is anne. and at To- 
ronto, $29.15, which represents no 
advance over prices of a week ago. 


With most of the manufact 
this is the season for taking iuventae’ 
ies. Naturally, the tendency is to 
curtail purchases, .and there is less 
activity in manufacturing operations 
So far as general conditions are con. 
cerned, manufacturers report a slow 
improvement and indications point to 
a return of normal conditions after 
the turn of the New Year. Many 
plants have unfilled orders on hand 
which will ensure work for several 
months. The good outlook is attri- 
buted mainly to the fact-that stocks 


are very low, and that sever. 
for large pieces of pals 
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: ‘More Than a Billion Dollars Invested 


in Canadian Industry by United States; 
Canadians Control Bulk of 'Total Capital 


: _ British Investments About 
~* $850,000,000 in Canadian 


Industry 
EFFECT OF TARIFF 


Automobile Industry Analyzed 
to Show How Preferential 
Tariff Agreements Affect 

Industrial Investment 


By FLOYD S. CHALMERS, 

‘ Montreal Editor, The Financial Post. 

N CANADIAN industry, Ameri- 

cans have invested over a billion 

dollars, and British investors more 
than $350,000,000. But the ownershi; 
of Canadian: manufacturing plants 
water power developments and min- 
eral production industries remains 
largely Canadian in aspect, close to 
seven-tenths of the outstanding se- 


~ eurities in these phases of industry 


being held by Canadians, and the to- 
tal investment of Canadians in these 
in the nationa: 
‘economic life being in the neighbor- 
hood of two billions and a half of dol- 


Early History of Industry 

Manufacturing in Canada has a 
history more than three hundred years 
old. When the first crop of grain was 
raised by settiers at Port Royal, Nova 
Scotia, in 1605, agriculture by Euro- 
peans came into being in Canada. In 
the fail of the same year, when a 
grist mill was erected and the grain 
was ground into flour, industry haa 
its inception in this country. Fo. 


» Many years manufacturing in Canada 


was confined to the supply of- domes- 
tic requirements. Gunsmiths, too. 
makers, tailors, and shoemakers, were 
the captains of.industry. One hun- 
dred years later, in 1705, the Cana- 
dain colonists were forced by the ex- 
igencies of war conditions to manu- 
facture rough cloth out of whatever 
fibres they could find, such as the 
nettle and the inner bark of bass- 


wood. This led to the manufacture of 


homespun and woollens, and the num- 
ber ot sheep ‘owned grew rapidly. 
Shipbuilding on a minor scale devei- 
oped. atthe same time, 


Percentage 
by countries 
of ovmership 


in All Industries 


Auto Genius is 


Kept in Background 


Among the little known geniuses 
of the automobile world is Carl Emde 
one of the most important although 
one of the most inconspicuous mem- 
bers of Henry Ford’s staff, It has 
even been suggested that Henry Ford 
has purposely kept Emde in the back- 
ground for fear of losing him. 

Emde is one of the ablest designers 
of machine tools and mechanical de- 
vices in the country. He is said to 
be responsible for the endless chain 
which carries parts about the great 
Ford plants. His real importance, 
however, lies in the fact that he is 
the man who has designed the die: 
and machinery by means of which 
enormous output is obtained at low 
cost. 

During the war Emde’s machines 
turned out cylinders for Liberty mo- 
tors so rapidly that Ford was able to 
sell a surplus to their manufacturers. 
Another of Emde’s devices is a super- 
ior stamping machine which greatly 
reduces the number of operations 
necessary to make a mudguard. 


Source of Capital in Canadian Industry 
Divided by Countries 


That was the beginning of industry | 


in Canada. To-day, three billion and 
a half dollars are actually invested in 
manufacturing industry in Canada 
There are 40,000 plants, employing 
85,000 salaried workers, and 600, 
wage earners. Wages totalling more 
than six hundred million dollars are 
aid yearly, and salaries of one hun- 
red and fifty millions. Industry in 
Canada reaches from Prince Edward 
Island to the Yukon, although, the 
most. important industrial activities 
are naturally th the eastern part of 
the country, where the exploitation of 
valuable resources of raw materials 
is at its height in Canada. 


The Day of Manufacture 

Before the -present century was 
far on its way the day of the 
manufacturer had dawned, and in 
1912 the future of Canadian industry 
was looming large. The growth of 
the domestic market demanded the 
expansion of domestic manufactures 
but this expansion went further and 
‘made itself felt in greatly increasec 
export. The era of large business had 
‘begun and merger succeeded merger, 
with resultant increase in production. 
Industrial capital increased rapidly: 
from $455,000,000 in 1900 it rose to 
:$1,247,000,000 in 1910 to nearly $2,- 
‘000,000,000 in 1915, and to $3,300,- 
‘(000,000 in 1919. The number of em- 
ployees showed a corresponding in- 
«crease, and the value of manufactured 
products increased from 1900 to 1915 
about 300 per cent. The following 
‘table gives some idea of this expan- 


sion. 
Value of 


Date Product 


1900 .. 


Firms Capital $ 
14,650 446,916,487 481,053,375 
1905 .. 12,547 883,916,155 706,446,578 
1910 .. 19,218 1,247,583,609 1,165,975,639 
1915 .. 15,593 1,958,705,230 1,381,547,225 
Figures after 1915 include all es- 
tablishments, while previously only 
me employing five hands or more 
ad been included. But this table 
shows that industry continued to 


grow: 
Value of 
oe Product 


21,306 1,994,103,272 1,407,887,140 
$8,344 3,230,686,368 3,520,731,589 
Foreign Capital Comes 
Had it been merely the develop- 
ment of the domestic manufacturer of 
the pioneer days, industry in Canada 
would probably have remained largely 
in the financial control and ownershiy 
of Canadian people. But Canadian 
industry has outgrown any such re- 
strictions, and, while the nation has 
an adverse balance of trade in manu- 
factured products, the tendency is for 
industry, in those lines that are based 
upon the natural resources of the 
country, to grow to international im- 
portance. The pulp and paper indus- 
try, for instance, which is based upon 
very large forestry resources and 
great developed and undeveloped 
water powers, produces a larger per- 
centage of its product for export 
than for home consumption. The 
milling industry, which i» founded 
upon Canada’s large cereal produc- 
tion, is also an important exporting 
- industry. 
It has been natural then that for- 


Date 


1915 .. 
A919 7! 


Firms 


Automobiles Electrical 


eign capital should have to be im- 
ported into Canadian industry. Usu- 
ally, with young countries, capital for 
industry is supplied at home, while 
the railroads, the public utilities an. 
similar developments are built with 
money that outside capitalists are in- 
vited to supply. Canada has had a 
large amount of foreign money for 
investment in its industries as well. 
The magnitude of the natural re- 
sources as an invitation to foreign cap- 
ital has been mentioned. Artificial fac- 
tors have been present as well; a con 
venient tariff being one of the most 
important. 


The Tariff of Canada 


The Canadian tariff is protective 
in character and is designed not only 
as a source of revenue to the State 
but also to foster Canadian industry. 
It permits raw materials to enter at 
low rates of duty, or free; it paposes 
a higher rate on semi-manufactured 
articles imported for further manu- 
facture in Canada, and ‘the highest 
rate on imported articles, which are 
also produced in the Dominion. 

The Canadian tariff falls into three 
main classes. The first tariff, known 
as the British preferential, permits 
a material reduction in duties charge- 
able on goods produced or manufac- 
tured in the United . Kingdom and 
most of her dominions, colonies and 
protectorates. The second schedule, 
known as the intermediate tariff, ap- 
plies to certain classes of goods from 
the countries with which Canada has 
commercial treaties or agreements. 
The third schedule, or general tariff, 
applies to goods from all other 
origins. 

Canada has afforded the United 
Kingdom a substantial preference for 
many years, It now includes not onl) 
Great Britain but, with one or two ex- 
ceptions, all her possessions as well. 

(Continued on page 35) 


Textiles Copper 


DOMINION STANDS 
WELL FOR POWER 


Canada Well Ahead of U. S. 
in Per Capita 
Production 


Statistics and comments thereon 
recently ‘published in the United 
States, and which include Canada, 
give a very interesting review of the 
use of electricity per capita and of 
the comparative amounts of water 
power and of fuel power in use in a 
number of countries. 

It is always of interest to see our- 
selves as others see us and some of 
the principal results are quoted be- 
low, exactly as published with the ex- 
ception that the Canadian figures are 
slightly modified to correspond with 
the final figures of the last census of 
population and the final figures of 
the last census of central Stations. 

United 

Canada States 

Total electric outpu‘ in 
kilowatt-hours ° per 
head of populatjor.. 
Dwellers in_ electric 
lighted. abodes in per 
cent. of total pop... 
Water power developed 
in horse-power per 

1000 of population 3% 90 
Hydro-electric v. fuel 

plants:— 

Water power, per 

cent. of total .... 88.1 23.7 

Fuel power, per cent. 

of total . aes elg se eee 76.3 

It will be seen from the above that 
the output of electric stations per 
capita in Canada is nearly one and a 
half times as great as in the United 
States and that the amount of water 
power developed per capita is nearly 
four times as great—also that water 
power constitutes 88 per cent. of the 
electric generating capacity in Can- 


683 472 


37.1 36.8 


ada but only’24 per cent. in U.S. 
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112 YEARS OF PRICES 
Average for 1914 taken as 100 
Wholesale Price Index Compiled by Russell Sage Foundation from 1810 to 1914 
Bureau of Labor Index from 1914 to March 1922. 


3810 ~§=.1820 0 1840 
From ‘*The Iron Trade Review,’’ Cleveland. 


WILL PRICE-HISTORY REPEAT ITSELF? 


07 1910 


In Millions of Dollars 


1915 


MAY EXPECT MANY, 


DRY WELLS TESTING 
WAINWRIGHT AREA 


Much Drilling Necessary to 
Determine Alberta’s Oil 
Producing Area 


GEOLOGIST WARNS 


Says Investing Public Should 
seep This in Mind—Heavy 
Gas Flow From Many 
Wells in Area 


By G. 8. HUME, 
Geological Survey, Ottawa. 


Recentiy British Petroleums, Ltd., 
orougnt in an ou weil near Wain- 
wrignt from a sand 2,019 to 24,036 feet 
deep. Severai welis nave peen drilled 
in unis general vicinity, with the re- 
sult that gas has been found in con- 
siderabie quantities at several places 
and the outiook is favorable for fur- 
sner exploration. 

As far as is known the regional 
structure is a terrace, that 1s, a tiat- 
vening of the generai southwest dip 
Jver a considerable area, This pro- 
duces a condition favorable to ac- 
<umulations of oll and gas. it 18 aiso 
Jrobabie that minor structures, such 
4$ Smaii aomes or rolds ‘stperiiiposed 
yn the terrace structure, account tor 
-he localization of the oil and gas into 
commercial pools, ‘Lhe edges of the 
terrace structure are not weil defined, 
in fact not enough data are at hana 
from field work to do more tnan 
roughly outline the ,ferrace; but from 
present information it is thought the 
western edge’of the terrace extends 
northwestward from the vicinity ol 
Hardisty to near Viking, where it 
turns more to the north. From 
Hardisty it probably extenas soutn- 
easterly.: Wainwright wouid thus be 
on the terrace at some distance from 
the western edge. 


Wells in District 


The Imperial Oi] Co, drilled a well 
at Fabyan, six miles northwest of 
Wainwright, and in this well at a 
depth of 2,727 feet a daily flow of 14,- 
000,000 cu. ft. of gas was obtained, A 
small amount of oil was present, 
which the escaping gas sprayed over 
the derrick, giving rise to reports al 
the time that oil had been struck. 
Deeper drilling encountered water. 

At Irma the Gratton Creek Oil Co. 
drilled a hole on Sec. 7 Tp. 45, Range 
8, W. of 4th meridian, At a depth of 
1,620 feet, 500,000 cu. ft. of gas was 
struck under pressure of 500 lbs. 

The gas field at Viking is well 
known, there being a numberof wells 
with varying but large supplies of 
gas. It is thought there are two gas 
horizons, one at about 2,150 feet, and 
the other approximately 2,350 feet. 
The* upper horizon gives the larger 
flow of gas. ‘The structure in this 
field is supposed to be a minor dome- 
like fold on the terrace, which would 
explain the concentration. 

At Vegreville, a well drilled to a 
depth of 2,000 feet found gas at 1,360 
feet amounting, according to reports, 
to 225,000 cu. ft. A little gas also 
came from a depth of 1,870 feet. 

In a well drilled at Birch Lake on 
Sec. 14 Tp. 50, Range 12 W. of 4th 
meridian, gas was found in a sand at 
a depth of 402 feet, the amount beine 
200,000 cu. ft. .At a depth of 2,018 
feet 500,000 cu. ft. were obtained. 


Large Gas Field 


Thus it is well established there is 
a large gas field in the area to the 
northwest of Wainwright, and the oil 
well at Wainwright will likely lead to 
further exploration along the terrace 
structure. The oil at Wainwright is oj 
a heavy quality, analysis showing it 
to contain but two and a quarter per 
cent. of gasoline. While further 
favorable structures for accumulation 
of oil probably exist in this area these 
will necessarily be of limited area, 
and only wells drilled on such struc- 
tures can hope for success. In other 
words, the producing wells in this, as 
in other areas, are localized. Owing 
to the heavy mantle of drift which 
covers the rocks over large areas In 
this district, structures are not easily 
located, so that it seems probable 
much test drilling will be necessary 
before the producing areas can be de- 
termined. Under such circumstances 
many wells which fail to “bring in 
oil will ‘undoubtedly be drilled, a fact 
which the investing public will do 
well to bear in mind. 
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120 23'|Products of Our Factories 


Find Markets in Many Lands 


Nearly Half of Our Exports are Manufactured Goods— 
Some Countries, Especially Those Under Prefer- 
ential Tariffs, Buy Manufactured 
Goods Almost Exclusively 


ANADA is third in the world, 
figures seem to indicate, in ex- 
ports per capita, and stands 
fiita among all the nations, large and 
small, in the total volume of her ex- 
port trade. The products of Can- 
adian farms, forests, fisheries, and 
factories, have sought out markets in 
the nethermost corners of the globe, 
making this achievement possible, 
Of recent years the factories have 
assumed increasing importance in 
export trade. Fifty years ago we 
shipped abroad only the proaucts ot 
the field and other natural resources 
in a raw or unmanufactured state. 
Thirty years ago only about 5 per 
cent. of the total exports of Canada 
represented manufactured products. 
To-day, forty per cent. of the country 
exports are manufactured goods, and 
16 per cent. represent goods partially 
manufactused. Our shipments abroad 
of raw materials comprise less than 
half of our total exports. The gifts 
of nature are being brought to a high 
state of manufacture in our own plants 
and manufactories, giving employ- 
ment to Canadian workmen and Can- 
adian genius, and adding greatly to 
the national income. 
Division of Our Exports 
To some countries, Canada exports 
raw materials almost exclusively. 
Other countries buy our finished 
products. These countries are chiefly 
those which give Canada preferential 
tariffs under reciprocal arrange- 
ments. . The preferential tariff, the 
figures show, has been of greater 
value in building up industry in Can- 
ada than in increasing the export, 
and, therefore, the production of raw 
materials. THE FINANCIAL POST 
is enabled to present some interest- 
ing figures in this connection, figures 
which have never before been pub- 
lished, and which indicate the per- 
centage of Canadian exports to each 
of the important nations that buys 
from us—in raw materials, in partly 
manufactured goods, and in fully ‘or 
chiefly manufactured goods. 
The figures are as follows: 
Raw Partly Fully 
Mats. Mfd. Mfd. 
16.2% 39.1% 
5.8% 39.3% 


5.6% 31.8% 
9.6Fo 89.5% 


Total Can. Exp. .. 
Exp. to Brit. Emp. 
Divided as follows: 
United Kingdom -.. 
Australia .. .. .. 
British West Indies 
Newfoundland . .. 27 
New Zealand .. .. 
British S. Africa 
British Guiana ... 
British India .. .. 15% 
Ceylon, Straits Set. 

and other’ B.E.I. 22.4% 77.5% 
Other Brit.,Empire 13.6% 5.2% 81.2% 
Exports to Foreign 

Countries ... .. 35.5% 25.5% 
United States .. .. 32.5% 30.8% 
Japan .» 32,2% 41.9% 
France ., .- 37.6% 

.. 82.6% 

bios ear nk'e i ae! ee 
Netherlands . .. .. 79.29% 
Germany - 38.0% 
Greece .. os «+e 81.3% 
China . .. .. .. «« 19.5% 
Cabee ic ics eee ee 
Argentine .. .. .. 0.38% 18.9% 865. 
Other forn. centrs. 145% 1.8% 83.7% 


Britain Buys Wheat 


It will be noticed that to most of 
the British countries our exports con- 
sist largely of manufactured goods. 
The big exception, of course, is Great 
Britain, which wants our meat 
and wheat and other foodstuffs 
in their raw state and where 
large scale manufacturing puts 
the Canadian manufacturer at a dis- 
advantage from the standpoint of 
meeting prices. The predominance of 
our trade with Britain reduces the 
percentage of manufactures for the 
whole British Empire, but such im- 
portant features stand out as the fact 
that over 99 per cent. of our exports 
to Australia consist of fully or partly 
manufactured goods;‘ over 95 per 
cent. to British West Indies; over 98 
per cent, to New Zealand; over 97 
per cent. to British South Africa; 
over 99 per cent. to India; and sim- 
ilarly with some other colonies and 
Dominions. To Newfoundland we ship 
about 73 per cent. of manufactured 
or partially manufactured goods. 

Looking at the figures for nations 


4. 
11% 
3.2% 


WHEAT %$250000000 


LUMBER $83,000000 
$79,600,000 


$60,000,000 


$39,500,000 


& Meats 
$29,000,000 
27500000 


Principal 
Canadian Exports 
1923 


COAL $77,000,000 
| Cottons $69,000,000 _| 
Woollens $45,700,000 
° 
| Oils $36,700000 | $36,700,000 
Principal 


[Fruits $26400009 Canadian 
Imports 


1923 
Sitks $21,000,000 


outside the British Empire, the fig- _ 


ures are almost as striking in the 
other direction in the case of many 
nations. Belgium, Italy, and Greece, 


which buy much Canadian wheat, buy — 


more than 80 per cent. of raw ma-— 
terials from us. The percentage of 


raw materials is high, and of mani- — 


factured Bete. low, in the case also 
of the Netherlands. _ France, Ger- 
many, Argentine and China buy man- 
ufactured products to a large extents 


and in this connection it will pe, re-— 


membered that wheat would be con- 
sidered a raw material and flour a 
manufactured product. 


Canada’s most important export is - 


a raw material, wheat, which is by a © 


very wide margin our most important 
export commodity. For the fiscal 
year 1923 the most important Can- 
adian exports were as follows, in the 
order of their value. These 
represent two-thirds of our total ex- 
port trade: ’ : 

Wheat i. o054s 

Lumber, ete .. .. 

Pape? sca bie’ co “p< 

Wheat flour .. .. 

Woodpulp . 

Animals, 

Autos .. Ske, ban 

WIR: iss k Jp ea 


meats .* 


(Continyed on page 31) ec 


EXPORT TRADE ACTS 


AS INSURANCE. FOR — 


THE HOME MARKET 


Manufacturers Have Good 
Opportunity—Information — 
is Obtainable 


The development of an export busi- _— 


ness acts as an insurance for home 


trade. It is possible for a large pro- t 


portion of manufacturers at 
expense and with good possibilities of 
satisfactory results,'if approached in- 
telligently. Sea 
A trader must first consider whieh 
markets offer the best 
the particular lines in which he is in- 
terested. He must study the peculiar- 
ities, manners, and customs of the 
country he selects; he must remember. 
that the people he wishes to cultivate 
are ofa different race, temperament, 
and probably language; that th 
have different ways of thinking, dif- 
ferent business methods, different 
laws, and in the majority of cases 
vastly different custom house iaws . 
and regulations. In short, in order to 
achieve the greatest success hé must 


rospects for — 


adapt himself and his tactics to His © 


customers’ ideas whims, and fancies, 
To him they mu? seem peculiar, but 


he must always remember that it is — 


he who is the foreigner, not they. 
Profits are usually considerab 

greater than those secured in the 
home trade, while the expenses of 


conducting the department are cer- 


tainly no higher. 

C. L. Wisner, general sales man- 
ager, Massey-Harris Co., suggests 
that for purposes of getting the best 
information on a_ possible market 
there is no better medium than the 
organization se. up by the Depart- 
ment of Trade and Commerce, Ot- 
tawa. Trade commissioners in foreign 
countries, be says, are extremely use- 
ful in'supplying information of great 
value to the man who wants to intr> 
duce his wares into a new field. Mr. 
Wisner, however, is a firm peliever in 
personal contact as a strene factor in 
the development of an export market. 
Manufacturers, he says, must not be 
satisfied with the trade that may come 
through connections established by 
following up trade inquiries through 
the Intelligence Department, The only 
way to really put a firm on the map 
in a foreign field is to go after the 
business and to keep going after it. 
In this way they will secure larzer 
and more desirable business by go- 
ing visiting among the customers than 
by writing letters, or by depending 
on some export commission house to 
do the business. 


‘ 





STEEL AND PRODUCTS— 


Industry Active 


’ Production of All Units Has Advanced—Pig Iron Production 
' . High—Orders From Japan Helped — Competition Keen 


and Profit Margin Small. 


Investors in the various steel se- 
curities have benefited from the in- 
creased activity in the industry. this 
year. -Production of all units in the 
industry showed substantial advances 
over the previous two years, For the 
first three-quarters ot the year pig 
iron production averaged- over 75,000 
tons a month. During the past tive 
years this record has been only once 
exceeded—in 1920, when the average 
for the nine months’ period was 8U,- 
000 tons. In 1921,the average was 
only 50,000 tons a month, and for 192? 
only 30,000 tons. In steel, too, there 
was a similar increase in activity, the 
production -of steel ingots and cast- 
mgs averaging 80,000 tons a month 


- for the first three-quarters of the 


year, a figure that during the past 
five years was only exceeded in 1900. 
Production in 1921 averaged a little 
over 50,000 tons a months, and in 1922 
under 40,000 tons. 


British Empire Steel 


. The British Empire Steel Corpora- 
‘tion stands to bring out a much im- 
* proved report for the present year. 
In the previous year the first pre- 
ferred divitiend was not really eurned, 


although the inclusion in income of 


$4,0U0,v00, less $2,000,000 as speciai 
depreciation received from the govern- 
ment on account of the cancellation 
of a contract for ship plates swelled 
the apparent surplus to a large de- 
gree. ‘rhe net result of the year’s op- 
erations is likely to be an increase of 
about $2,500,000 in earnings, despite 
the loss of a million dollars on the 
coal strike and the loss of about 
$500,000 of anticipated profits on ac- 
count of the cessation of ore ship- 
ments to the Ruhr. After writing 
oIf about $1,500,000 for depreciation 
the company would. have just about 
enough to pay first preferred divi- 
dends with tittle, if anything, or the 
second preferred, and nothing for the 


~ common. 


_ ‘Encouraging reports are received 
- of drastic reductions 
- been considered a heavy over- 
' head. The company’s excellent 
position as regards ore reserves, 
»eoal deposits and tide water 
shipping facilities is the basis of high 
pes for the future. The corporation 
~ is felt to be in a wonderful position 
to compete in world trade in steel, as 
its costs for pig iron are known to be 
low, but it is also considered that 
many millions must be spent in put- 
. ting the plants in Al condition be- 
fore the full benefit of this export 


trade can be realized. Also, resident 


operating management must be se- 
cured and to this ends efforts are 
at present being directed. 

The company is finding an _ in- 
creased market for its coal, and ship- 
ments up the St. Lawrence River have 
been: larger than in previous seasons. 


-. Interest has been aroused by the sug- 


tion that coking ovens be estab- 
ished near Montreal to coke coal 
from the company’s Cape Breton 
mines. The coke would be sold for 
domestic use. 

The great volume of securities of the 
company consists of the second pre- 
ferred, which is cumulative and call- 
ing for 7 per cent. dividend. This is 
held by the original common. share- 
holders of the separate companies 
who also received some common stock 
of the British Empire Steel Corpora 
tion in addition to this second pre- 
ferred which was given almost par 
for par. This stock now has arrears 
of dividends for some thirty months 
or about eighteen per cent. This 
stock gives promise of being the in- 
teresting speculative element in.,the 
British Empire Steel Corporation. se- 
curities for some time to come. 

There still remains a large portion 
of stock held by the preferred share- 
holders who have not yet exchanged. 
The time has been left open in- 
Gefinitely as yet and no announce- 
ment has been made as to whether 
the company will place any time limit 
beyond which the right to exchange 
for the 7 per cent. first preferred will 
terminate. 

While the first preferred, series 
“B,” pays 7 per cent., Dominion Steel 
poeree pays 6 per cent., Dominion 

on and Steel preferred 7 per cent., 
Dominion Coal preferred 7 per cent., 
and Nova Scotia preferred 8 per cent. 

The common stock of the old com- 
pany ‘is now out of existence except 
in the form of “rights,” as this was 
voted to be exchanged by the share- 
holders with a majority that made it 
binding on all the common sharehold- 
ers. The exchange provision thus in 
this case is not optional as it is in 
the case of the preferred sharehold- 
ers of the old company. 
Capitalization— 

é Authorized Outstanding 

Ist pref. 8% 
cum., series A $60,000,000 
[Ist pref. 7% 
cum. series B  40.000,000 
2nd pref. 7% 

Ln 
Com. stock.. 


none 


7,640,200 


57,350,000 
24,450,000 


75,000,000 
75,000,000 
ME Fs See $250,000,000 $89,440,000 
Deduet— held by constituent coys. 
‘Jo cum, 2nd pref, $7,391,425 
Common stock.. 3,144,600 
' $10,536,025 
Preference stocks of constituent com- 
panies outstanding: 
Dom. Steel Corp. .. .. 
Dom. Iron & Stee’ Co. .. 
Dominion Coal Co. .. .. 
Nova Scotia Steel & Cl. Co. 
Eastern Car Co. .. 


. $ 4,729,100 
3,665,200 
2,803,500 
821,000 
126,800 


Total ++ ++ «+ «. $12,145,600 
Capital stock of the Acadia 
Coal Co. outstanding 6 per 
cent. non-cumulative second 
preferred stock .. .. .. $ 5,500 
Ordinary stock 107,800 


Total .. 


-» $113,300 


in what has}: 


1922 1923 


Jan.1920=100 


; Activity measured 
by employment 


Total outstanding stock as 
per balance , sheet . $91,163,075 
Funded Debt— 
Bonds and deb. 
constituent coys., 
These include— 
Dom. Coal Co. 1st mtge. 5% 
bonds, due 1940 .. .. .. .. 
Dom. Iron & Steel Co. 1st 
mtge. 5% bonds, due 1929 
Also of same company cons. 
5% bonds due 1939 .. .. 
Cumberland Rly. & Coal Co. 
lst. mtge. 5% bonds due 
RO as: hs ae ee ee Aes 
Dom. Steel Corp. 5% five 
yr. debs., due 1915 .. .. .. 
Nova Scotia Steel & Coal 
Co. 5% mtge. bonds due 
BOO a ae Cie tte eainew. os 
Also 6% mtge. debs. .. .. 
Also 6% 1st mtge. bonds 
Nova Scotia Land Co. due 
BONE is aha Weary eke 
Also 6% ist mtge. bonds 
Eastern Car Co., due 1952 
Halifax Shipyards, payable 
to Dom. Govt. to 1986 ., .. 
Dividend Record— 
First preference, series “B” 7 per 
cent, per annum, payable Ist of Feb., 
May, August; and November, paid 
since May, 1921. Second preference 
and common no dividends yet paid. 
Directors— ' 
R. M. Wolvin, president; D. H. Me- 
Dougall, vice-president; Senator Beau- 
bien, Viscount Furness, Sir Trevor 
Dawson, Sir Newton Moore, Lord 
Invernairn, Hector McInnes, K.C., Dr. 
W. L. McDougeld, Frank Ross, H. B. 
Smith, W. D. Ross, J. F. M. Stewart, 
Galen L. Stone, Benjamin Talbot, G. 
S. Campbell, J. P. B. Casgrain, R. F. 
Hoyt. 
Profit and Loss— 
The merger went into effect in 1921. 
921 1922 
$4,416,450 $2,917,275 


55,926 
} , $4,416,450 $7,673,201 
Sinking fund 1,501,178 3,627,799 


$2,915,272 $4,045,402 
1,181,681 1,676,906 
$1,733,591 $2,368,496 
718,276 1,344,298 
259,388 
755,926 1,024,198 


$1,733,591 $2,368,496 


1922 1923 
H L H L 
15% 6 10 3% 


77% 60 73 53% 
39% 18% 26% 12% 


Can. Fairbanks-Morse 


Bookings of Canadian Fairbanks- 
Morse for the present year have been 
about 25 per cent. above orders for 
1922, and the improvement is likeiy 
to be maintained to the close ‘of the 
year and after. The company’s fac- 
tory at Toronto and that of its sub- 
sidiary, T. Fairbanks and Com- 
pany, of Sherbrooke, have been op- 
erated throughout the year, although 
the programme at the former has been 
somewhat limited. 

Capitalization— 

Authorized Outstanding 

cum. $1,500,000 
$125,000 82,735 


stocks of 

total ..$36,645,490 
5,563,500 
5,712,000 
7,071,266 


1,142,000 
2,000 
5,451,171 
4,978,500 
15,000 


897,000 
1,364,652 


Total earnings .. 
Bal. from Govt. . 
Bal. forward 


Int. on bonds .. 


Pretindty.cocs ss 
Div. accrued 
Balance .. 


Market Record— 
1921 
H.-L 


12% 7 
. 62% 56 
. 8 18 


Com. . 
lst 
Pref. 
2nd 
Pref. 


Pref. 6 % 
Com. shares 
No. par value. 

Funded Debt— 
None. 

Dividend Record— 
Preferred regularly 3% each six 
payable January 15 and July 15. 
mon, 1917, 27%%; 1918, 18%; 
8%; 1920, $2.64 per share. 
since, 

Directors— 
Thos. McMillan, president; H. J. 
Fuller, P. C. Brooks, C. J. Brittain, 
R. M. Morse, C. H. Morse, W. E. Mil- 
ler, F. M. Boughey, C. G. Drinkwater. 

Profit and Loss— 


mos., 
Com- 
1919, 
None 


: 1921 1922 
Profits.. ~. .. *$1,861,004 $ 104,709 
Prov. for dep. . 64,051 | 
$1,425,055 $ 104,709 
3,726,699 2,168,761 
$2,301,644 

90,000 

42,883 


Bal. forward 


$2,273,470 
90,000 
24,777 
100,000 
2,058,693 


: $2,301,644 $2,273,470 
Six Year Earnings— 


Year Earnings Dividends Surplus 
1917 . . $1,033,817 $571,000 $1,340,440 
1918 . 1,310,598 378,000 1,762,538 
1919 . 625,150 218,000 2,076,607 
1920: ... 279,562 313,153 3,726,699 
1921 - *1,361,004 90,000 2,168,760 
1922 .. 104,709 90,000 2,058,693 


*Loss. 


Market Record— 
1921 
L 


. 674% 


Pref. div. .. 
Red. in surplus 
Reserve . ; 


Surplus .. ee 2,168,760 


1922 
L 
66% 


1923 
H 


H 
72 75 


Pref, 65% 67 


Canada Foundries 


Canada Foundry and Forgings has 
been doing well this year. A nice 
profit is being shown. The Brock- 
ville plant is reported to have been 
going at capacity. Good bookings of 
orders have ensured steady operations 
at the Welland plants. The buying of 
railway equipment, which brought 
large orders for mbny firms, has 
helped Canada Found Some action 


in regard to the deferred dividends on |: 


the preferred shares is being looked 


© ‘ 

THE FINAN 
for by interests reported as close to 
the company. There have been reports 
that the matter would be taken up be- 
fore the end of the year. 
Capitalization— ~ 

Authorized Outstanding 
Pref. 7% cum. ‘$2,000,000 $ 960,000 
Common stock-. . 2,000,000 960,000 
Funded Debt— 
First mortgage sinking fund 6 per 
cent. bonds due Feb. 2, 1942; interest 
payable 2nd February and 2nd Aug- 
ust, $168,900. 
Dividend Record— 
Preferred 7 per cent. per anum pay- 
able 15th February, May, August and 
November, but last dividend paid 
March 1, 1921. Common 12 per cent. 
paid for 1917, 1918 and 1919, and 10 
per cent. for 1920 but none since. 
Directors— es 
W. M. Weir, president; Hon. Geo. P. 
Graham, M.P., vice-president; E. F. 
Conway, H. B. Housser, Lt.-Col. C. 
W. MacLean, C. N. Monsarrat, W. D. 
Robb, W. T. Sampson, J. H. A. Briggs, 
James Arnold. 
Profit and Loss— 


vac 


1921 1922 
Net profits 3,704 $ 74,842 
Spel. adjust 8,603 
Bal. forward 1,204,273 
$1,212,875 
Loss for year .. 3,704 
Interest... we ss 29,465 
Administration 37,133 


$ 70,302 
12,091 


$ 58,211 
18,464 
5,600 
200,000 
930,599 


930,599 


$1,004,942 


Less int. on inv. 


Income tax 
Pref. div. 
Reserve 


Balance .. 947,912 


$1,212,875 $1,004,942 


*Loss. 


Six Year Earnings— 
Year Earnings Dividends Surplus 
1917 . . . $695,586 $211,200 $1,128,281 
1918 . 612,117 182,400 1,297,706 
1919": 242,062 182,400 1,285,222 
1920. . 117,475 163,200 1,204,278 
1921 . *3,704 5,600 930,599 
1922 . 74,342 . 947,912 


*Loss. 


Market Record— , 

1921 1922 

Bit H L 
48% 20 
65 55 


1923 
H L 
36 22 
64% 45 


Com. . 
Pref. . 


Can. Locomotives 


Canadian Locomotive has orders on 
hand to keep the plant going all 
winter, and, by the time they are ex- 
hausted it is: expected that railway 
companies will have placed others. 
The statement for the last fiscal year 
showed a small profit, but little of 
the profit from the large orders 
handled before the end of that period 
got into the balance sheet. Working 
capital stands at over a million dol- 
lars, showing the company to be in an 
exceedingly strong position. _ 
Capitalization— 

Authorized Outstanding 

Cc $2,000,000 $2,000,000 

P 1,500,000 1,500,000 
Funded Debt— 

Bonds, 6% 2,000,000 1,500,000 

First mortgage, sinking fund. Due 

1951, trustees hold $108,481. 

Dividend Record— 

Preference paid quarterly, common 

first paid 6 per cent. Oct. 1917, in- 

creased to 7 per cent. 1919, and 8 per 

cent. Jan., 1920, reduced to 4 per 

cent. July 1, 1922. Paid quarterly. 
Directors— 

F. G. Wallace, president, Pittsburgh; 

J. L. Whiting, W. Casey, W. Harty, jr., 

Kingston; Aemilius Jarvis, M. J. 

Haney, Toronto; Robt: Hobson, Ham- 

ilton; W. Y. Soper, Ottawa; James 

Carruthers, Montreal; R. W. Leonard. 
Profit and Loss— 

1922 1923 
.."$ 191,351 *$ 52,665 
cs 115,052 60,066 


76,299 7,401 
1,536,275 1,089,975 


Profits 


Other income 


Bal. forward 
$1,459,976 $1,097,376 
90,000 90,000 
15,000 15,000 
160,000 80,000 
105,000 ‘105,000 
1,089,975 807,377 


$1,459,975 $1,097,377 


Bond interest 
Sinking fund ... 
Com. dividend .. 
Pref. dividend . 
Surplus .. 


* Net loss. 


Six Years’ Earnings— 
Year Earnings Dividends Surplus 
1918 . . . $677,936 $225,000 $ 929,415 
1919 . 892,976 225,000 1,366,794 
1920 . 367,969 250,000 1,210,984 
1921 . 827,091 265,000 1,536,275 
1922 . *76,299 265,000 1,089,975 
1923 . 7,401 185,000 4807,377 


. Loss. 
Market Record— 
1921 1922 
H L-H L 


Com. . 86 74% 82 68 
Pref. . 89 78 88 80% 
Bonds .89 85 100% 99 


1923 
Wet 


76 
98 
99 


60 
85 
96% 


Can. Car’and Foundry 


Canadian Car and Foundry handled 
orders to an amount of around $25,- 
000,000 in its last fiscal year—ended 
September 30 last—and started the 
new year with orders to a value of 
$7,500,000. Working capital position 
was very strong, and if furt@er or- 
ders can be secured the prospects for 
the corporation are excellent. It is 
not necessary to discuss the company’s 
position at great length here, for a 
more detailed review of the annual 
statement that has just been submit- 
ted appears earlier in this issue. 
Capitalization— 

Pref. stock 7 per 

cumulative. . : 

Common stock .. 
Funded Debt— 

Bonds—first mortgage 6 per cent. 

due December 1, 1939, $4,596,497; 1st 

mortgage 6 per cent. bonds due 1936, 

of Canadian Steel Foundries Co., $1,- 

876,197; 6 per cent. negotiable scrip, 

due December 24, 1927, covering ar- 

a of preferred dividends, $1,483,- 


cent, 
. .. $4,975,000 
.. 7,500,000 


Dividend Record— 
Preferred dividend paid 7 per cent. 
until 1915 when these weré passed as 
also in 1916-and 1917; 3% per cent. 
paid July 15, 1918; 1% per cent. paid 
regularly each quarter from January 
10, 1919, until July 12, 1921, but none 
since, Back dividends of 22% per 


CIAL POST 


cent. paid in interest bearing scrip 
on December 31, 1920. No payments 
since. Common—none since June 1, 
1914. 


Directors— 

Hon. Nathaniel Curry, W. W. Butler, 
President; W. F. Angus, H. W. 
Beauclerk, V. M. Drury, Hon. C. P. 
Beaubien, Wm. McMaster, Andrew 
Fletcher, F. H. Clergue, Hon. E. C. 
Smith, Mark Workman, W. H. Wood- 
in, Lewis L. Clarke, A. H. Lawrence, 
O. F. Harvey. 


Profit and Loss— 
. 1921 1922 

. $1,188,853 $ 209,266 

6,248,603 3,251,207 


Profits 
Bal. forward 


$7,432,456 $3,460,473 
715,449 410,098 

Depreciation 365,800 365,800 

Inventory res. -. 1,000,000 

Pref. dividend .. 393,750 

Pref. div. scrip. . ‘1,706,250 

Surplus 3,251,207 


$7,432,456 $3,460,473 

Six Year Earnings— 
Year Earnings Dividends Surplus 
1917 . .$2,572,883 $ $2,840,063 
1918 . . 4,617,390 5,830,172 
1919 . . 2,998,471 7,061,557 
1920 . . 1,515,712 6,243,603 
1921 . . 1,188,853 3,251,207 
1922,. 209,266 2,664,574 
Market Record— 
1921 
BZ 
Com, . 43 16 
Pref. . 79 42 
Bonds. 98 88 


Interest 


2,664,574 


1922 1923 

H ke L 

82% 18 34% 20 
69% 44% 784% 67% 

101 95 100% 99 


Canada Iron Foundries 


Canada Iron Foundries, like most of 
the iron and steel conceriis, has had 
a fair year. A statement for the year 
ending Sept. 30 is about’due. It 
should be considerably better than a 
year ago, when a most disappointing 
showing was made. 

Capitalization— 
Authorized Outstanding 

6% non-cum., prf. $4,500,000 $3,877,800 

Common .. .. .. 1,800,000 1,598,900 
Funded Debt— 

6 per cent. first mortgage debenture 

stock, due 1989 .. .. .. .. $715,701 
Dividend Record— 

2 per cent. paid on preference in 1923. 
Directors— , 

V. J. Hughes, president; C. L. Jobb, 

vice-president; F. Perry, chairman of 

board; J. T. McCall, F. B. Richards, 


Cc. J. Gowan. 

1922 1923 
Earnings --. $ 115,350 $ 348,518 
Int. and exchange 57,622 54,119 
From reserve 50,000 
Bal. forward 55,523 


$ 278,495 $ 403,723 
Deprec. .. .. .. $ 195,059 $ 195,059 
Deb. interest ... 67,730 
Maintenance 10,532 
gE |) Rae 
Balance .. 
, Reserve .. 


$278,495 $ 403,723 

Six Year Earnings— 
Year Earnings Dividends Surplus 
1918 ?: . $617,358 $ $ 6,866 
1919 589,043 166,356 
1920 652,946 155,112 144,855 


1921 300,824 155,112 
1922 115,350 
1923 348,518 77,556 
Market Record— 
1921 
H L 


55,522 
1,084 
2,846 


1922 
BSG 


12% 12% .. 
25 24% .. 


1923 
H L 

Com. . ée 
Pfd. 


Dominion Bridge 

The trend of circumstances haa 
brought about greater activity at the 
plant of Dominion Bridge’s princ‘pai 
subsidiary than at the plant of the 
parent company, The Dominion En- 
gineering Works, which has gone ex- 
tensively into the manufacture, first, 
of pulp and paper machinery and, sec- 
ondly, of power plan equipment, has 
benefited. from the gigantic expan- 
sion of the past few years in both 
these phases of Canadian industrial 
life, and has orders booked ahead for 
some considerable time. 


The bridge plant, which manufac- 
tures strutcural steel, has been active 
to a certain degree, and has some or- 
ders in sight. During the year the 
contract for supplying stecl for the 
new addition to the Chateau Fron- 
tenac was completed. 


A recent development was the pur- 
chase of the assets of the Robb En- 
gineering Works. This 1ism had a 
plant at Amherst, N. S., for the man- 
ufacture of boilers, etc. Dominios 
Bridge practically controlicd it by 
guaranteeing its bank advames, and 
when the company went into liquida- 
tion the stock was nurchased from the 
liquidator. 
Capitalization— 

Preferred Cho as Nane 

Common .. .. .. .. .. -- $6,500,000 
Funded Debt— / 

None. 

Dividend Record— 

Common stock, reduced from 8%. to 

5%, November 15, 1914; increased to 

8% August, 1915, and 3% bonus paid; 

increased to 10% May 15, 1917, and 

2% bonus paid; reduced to 8% 

February 15, 1918; reduced to 4% 

February 15, 1922. 

Directors— 

G. H. Duggan, president; WF. Angus, 

vice-president; Angus, A. J. 

Brown, N. J. Dawes, G. H. Duggan, 

Phelps Johnson, J. M. MelIntyre, F 

W. Molson, C. E. Neill, J. K. L. Ross, 

H. H. Vaughan, F. L. Wanklyn, How- 

ard Murray, J. C. Smith. 

Profit and Loss— 
1921 1922 
.. $ 623,737 $* 188,670 


Profits 


15,130 
95,607 
134,305 


378,693 
4,293,144 


$4,671,837 

520,000 

480,000 
3,671,838 


$4,671,838 $3,726,500 


Directors .: . 
Doubt. ace. .. 


Depreciation 134,008 


54,662 
3,671,833 


$3,726,500 


Net , earnings 
Bal. forward .... 


Dividends 
Reserve .. 


Surplus .. 3,466,500 


“After allowing for directors’ fees 


REGISTERED 


December 21, 


and reserve for doubtful 

Six Year Earnings— 

Year Earnings 

1917 - $1,186,436 

1,865,717 

1,343,305 

964,530 

378,693 

922 54,661 
Market Record— 
1921 

H 

. 92 


accounts, 


Dividends s 
$747,500 $1 
520,000 


nL 
78% 55 
Dom. Foundries & Stee] — 
Substantial orders have } 
booked by Dominion Foundries ang 
Steel, and fair progress has % 
made in filling them, when it is eon. 
sidered that the company has. been 
under the handicap of a sho 


working capital. The concern es 
rowed heavily from the ban, aie ; 


L 
Com. 56 85% 51 


ot 


a 


riage of — 


long ago it was suggested that a hand & 


issue might be made to clear this, - 
indebtedness and place the coun in 
a position to go ahead with its orders, 
Capitalization— : : 
Authorized Out: ae 
Common . : 
ree 8% 
cumulative 719,900 
Dividend Record— — ‘ 
Last preferred dividend paid J 
1921. Common paid 18% in 1918, 
1919, 4% 1920. 1921 gave script 


1,000,000 


.. $5,000,000 $2,998.199. 


dend one Adirondack Stee] Gea a Ss 


every 5 DF 

Directors— 
C. W. Sherman, Hamilton, 
J. Verity, Brantford; Maj. 
Kingston; P. J. Myler, W. 


pres: W. 3 
E 


F. A. Sherman, A. G. Wright, E. H, 


Ambrose, Hamilton; S. A. Crone. : 
York; S. Burrows, Belleville; {Sov 
Ruddy. ‘ 
Profit and Loss— f 
1921 1922 
-. $°76,775 $* 2,154 © 
-- 701,088 567,758 


Profits 
Bal. forward 


Interest .. 
Reserve .. .. 
Dividends .. .. 
Income tax . 
Surplus .. 


“Loss on year’s operations, 
Four Years’ Earnings: ‘ 
Earnings Dividends 

- $654,000 $ 57,600 
204,369 177,042 
*76,775 
“2,154 


1919 
1920 
1921 
1922 
“Loss in operations. 
Market Record— 
1921 
H.-L 
- 58 20 
90% 70 


29,172 §70,140 
484,750 


1922 
H L 
15 15 
58 «58 


Lake Superior Corp, — 
’ The present year has shown very 
little improvement in the iron and 
steel trade, and during the last half 
the market has been quite dull. The 


Com. 
Pref. 


701,488 — 


Algoma Steel Corporation had seven _ 


months’ operation, _ running all de- 
Continued on page 19) 
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LAKE OF THE WOODS 
MILLING CO., LIMITED 


MAKERS OF 


FIVE ROSES FLOUR 


DAILY CAPACITY 


27,400 BAGS of 98 lbs. 


KEEWATIN 


President and Managing Director: 
Vice-President and Gen. Manager: | 


W. R. Allan 
Geo. V, 


Os: Mi Be 
M. H. Hutchison 


Asst. Sect. : 


MILLS AT 
PORTAGE 
MEDICINE HAT 


DIRECTORS 


R. M. Ballantyne 
Hastings 
Ross 


LA PRAIRIE 


FRANK S. MEIGHEN 
WM. W. HUTCHISON 


Tancrede Bienvenu 
Abner Kingman 
R. W. Reford 
Treasurer: T. F. McNally 


HEAD OFFICE: MONTREAL 


December 21, 1923 


fe me 


STEEL AND PROL 
Industry Act 


(Continued from page 18) 


partments on full production,.and at 
one time during the summer on ac- 
count of good pig iron business, had 
four blast furnaces in operation for 
the first time since 1920. Buying of 
rails and track fastenings has been 
rather light, and the mills are now 
closed down. 

There is still a market for struc- 
tural steel, however, and until such 
time as the proposed new structural 
steel mill is completed, the finishing 
departments of the steel plant wil! 
be idle during certain periods of 
the year when rail orders are not 
available. 
een * Authorized Outstanding 
Com. .. $40,000,000 $40,000,000 
Funded Debt— 

Bonds 5% ..-- 

First mortgage due June, 

lateral Trust. 


I e bonds, 
1 to 5% es 3,000,000 2,685,000 


Due Oct. 1924, non-cumulative, 5% 
Be 1913-17-18-19-20. None 1921, 1922 
and 1923. ; 

Contingent Liabilities’ in Respect of 
bonds of the following companies: 
Algoma Cent. & H. B. Ry. 

Algoma Cent. Terminals ; 
Algoma Eastern Railway 
Algoma Steel Corpn., Ltd. 


Directors— 
_ H. Cunningham, president F. Mc- 
Doe & Meeed é. Coleman, T. D. 


Owen, S. Mason, H. 
Wood, W. C. Franz, H. Coppell, 3. S. 
Dale, New York; Alex. Taylor, R. 
Home Smith, H. I. Underhill, South 
Orange, NJ.; Thos. Gibson, R. Ww. 
Childs, F. J. Colby. 
Profit and 
acest gre B Rly. 
ra. ° ° . 
mae 1922. 1923 
.. $ 330,000:$ 866,582 
404,813 *763,813 
$ 734,813 $ 102,768 
Div. and int. ey a 


Depreciation . . 703 92,24 
Income tax .- .. 445 9, 


$* 763,818 $*1,307,949 


10,000,000 5,278,000 
1944. Col- 


excluding ~ Algoma 
0. 


Net earnings 
Bal. forward 


Defies. 

Market Record— f 
1921 1922 1923 
4-4 3. Ss 

10 6% 12% 4% 10% 5% 

48 29% 40 21 31. 25 


Com. . 
Bonds. 


National Steel Car 


The first quarter of the present 
fiscal year of National Steel Car of 
Hamilton showed a substantial profit 
after absorbing the loss sustained on 
the previous year’s operations. For 
the year ending June 30, 1923, the 
company’s plant only operated 20 per. 
cent. of ¢apacity. In touching on the 


-gutlook, Pres. R. J. Major remarked 


, 


that, if with the business that. is pow 
placed by the Canadian roads in €an- 
ada was augmented, the buying of 
American roads in Canada, for their 
Canadian lines, this tion ‘itself 
would be sufficient to make the car- 
building industry a very attractive 
-one from an investors’ point of view; 
‘but, for some unknown reason, the 
large American railroads are per- 
mitted by the Canadian government 
‘to operate American-huilt ears in local 
Canadian traffic without even. paying 
duty; in other words, the cars are 
built in the States, sent up into Can- 
ada under load, and yemain up here 
doing local traffic. On the other hand, 
the Canadian roads scrupulously ad- 
here to the principle of buying in the 
country in which they operate; that is 
to say, cars for the Grank Trunk 
‘Western lines. are bought in the 
States instead of being bought in Can- 
ada and shipped down there. The buy- 
ing activity of the railroads usually 
is a barometer for the ety ity of 
any country, and if t merican 
railroads: are permitted to buy their 
equipment in the States for use in 
Canada, it seems that we are deliber- 
ately overlooking a situation which is 
vital to the interests of this country. 


Capitalization 
Authorized and issued: 
100,000 shares. No par value. 


Funded Debt— . : 
Authorized Outstanding 
: » $2,000,000 $1,760,000 
6 per cent. first mortgage bonds. 
Directors— = 
Robert J. Magor, president; Sir John 
M. Gibson, K.C.; Donald Symington; 
Henry H. Pierce; D. B. Dewar; Lester 
B. Churchill. 
Profit and Loss— 


Bal. forward 
Net profit . 


“1922 1923 
. $2,820,324 $2,513,950 
x 79,733 142,888 


$2,740,591 $2,656,838 
Deprec. res. .... 72,470 97,384 
Bond interest . 
Int. on loans 


Balance .. y 2,395,937 


$2,740,591 $2,656,838 


_ x Net loss. 


Ontario Steel Products 


Business of Ontario Steel Products 
has shown steady improvement, but 
competition has been so keen that the 
margin of profit was close. For the 
year which ended in June last, the 
report of the company shows that the 
tonnage handled in the period under 
review was the heaviest in history. 
Substantial \orders have continued. 
The building and construction business 
has shown a fair increase for the year 
and this has created an added demand 
for the company’s products. 
Capitalization— ; 

Authorized Ofitstanding 

COME a Fs .. $2,000,000 $ 750,060 

Pref. 7% cum. 750,000 750,000 
Funded Debt— Te 

Bonds, 6% 660,000 464,000 

First mortgage due July, 1943, sink- 

ing fund. 
Dividend Record— 

Preferred paid quarterly. Common 

dividends started Aug. 1920, paid 8'% 

to Dec. 1921, when it was reduced to 

4%. Passed for quarter ending March, 

1922. Resumed by payment of 1% for 

August, 1923. 
Directors— > 

W. W. Jones, president; Dr. 


T. Sampson, Dr. C. H. Bird, D. F. 


s N... C. 
Jones, J. T. Richardson, Toronto; W. 


Jones, K. |] 
real; H. M 


Profit and 


Profit .. 
Bal. forwa 


Bond inte 
Pref. divid 
Com. divid 
Sinking fu 
Inventory 

Deprec. 1 
Surplus .. 


*Less dep 
Six Year E 
Year b 
1918 
1919 
1920 
1921 
"1922 
1923 


*Less dep 
Market R 


Com. . 
Pref. . 
Bonds. 


little chang 
shareholder 
very well t 
dividends, 
pared wtih 
directors 
preferred s 
details as 
chase have 
Inc.. July 
Act” Demin 
business of 
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incorporated 
successor to 
Iron & Tub 
1902. - Man 
vanized wre 
and gas cas 


Capitalizat 


Com. . . 
Pref. 7% 
No. fundée 

Dividend R 
On prefe 
paid in f 
rate’ of ¢ 
to Decem 
increased 
lto 7p 
share w 
$1.00 per 
months 

Directors 
W. Wz. 3 
Muhlfeld 
field, A. 
- Pellatt. 
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Holders 
Pressed 
to be mor 
ing some 
regard di 
back to 
plant is ¢ 
the Ameri 
sidiary, 
orders for 
Capitaliza 


Com. . 
Pref, 8 
Dividend 
Preferré 
1920. Cq 
Directors- 
J. W. L 
W. Dal 
ston, H 
Toronta 
Lowens 
ley, Sa 
Profit a 


Profits 
Machin 
Bal. fa 
Prov. 


Writte 
Surplug 
Taxes 


Market 


Com 


Steel 
joyed 
year am 
erations 
over 19 

As to 
on the 
Canada. 
business 
siderabl 
not bee 
ter thin 
Capitali 


Com. 

Pref. 
Funded 

Bonds 





55,522 
1,084 
2,846 


1923 
i L 


es had 
at the 
rinc'pai 
of the 
on En- 
one ex- 
p, first, 
md, sec- 
nt, has 
expan- 
n both 
dustrial 
ead for 


anufac- 
m active 
pme or- 
ear the 
for the 
an Fron- 


he pur- 
‘obb En- 
n had a 
he man- 
ominion 
d it by 
es, and 
liquide- 
rom the 


Nane 
6,500,000 


4 


8%. to 
eased to 
nus paid; 
$17, and 
to 8% 

to 4% 


iF, Angus, 
SoA. J. 
Duggan, 
ntyre, F 
L. Ross, 
yn, How- 


1922 
$* 183,670 


134,008 


54,662 
3,671,838 


$3,726,500 
260,000 


3,466,500 
$3,726,500 


ors’ fees 


Nh 


December 21, 199 
eee 
: 
oe ni ae ed doubtful accounts, 
Year Earnihgs Dividen 
1917 . . $1,186,436 $747,500 $1 ts 
1918. . 1,865,717 520,000 “3'995'3 
te”: “Jouamy 0000 Sates 
920. . J ,000 : 
1921 . . 378,698 520,000 e7iaee 


1922 . 54,661 
Market Record— 260,000 3,466,500 


1921 1922 
ro eg et 
Com. . 92 56 - 85% 51 78% 55 
————— ee 

Dom. Foundries & Steel 

Substantial orders ha 
booked by Dominion Foundries a 
Steel, and fair progress has Hae 
made in filling them, when it is ¢ 4 
sidered that the company has Saas 
under the handicap of a shortage of 
working capital. The concern has Be 
rowed heavily from the bank, and ak 
long ago it was suggested that a bond 
issue might be made to clear off thi 
indebtedness and place the concern in 
a position to go ahead with its orders 
Capitalization— % 


Authorized Outstandi 
-. $5,000,000 $2,998 one 


1,000,000 


Common 

Preferred 8% 

cumulative 
——— Record— 

st preferred dividend paid 

1921. Common paid 18% in 1918) tea 

Pie 4% yore — gave script divi- 

end one irondack 

a ae ck Steel Com. for 
Directors—- 

C. W. Sherman, Hamilton ; 

J. Verity, Brantford; Maj. faheee 

Kingston; P. J. Myler, W. E Phin, 

FP. A. Sherman, A. G. Wright, E. H’ 

Sat -we Hamilton; S. A. Crone, ‘New 

Soa Burrows, Belleville; James 
Profit and Loss— 


Profits 
Bal. forward 


719,900 


1921 1922 
-. $°76,775 $* 2,154 
--' 701,088 567,758 


Interest .. 
Reserve .. .. . 
Dividends .. . 
Income tax .. 
Surplus .. 


$624,312 $565,603 


*Loss on year’ ti 
Four Years’ Barsingsr mn Te 
ear Earnings Dividends S$ 
1919 - «+ $654,000 $ 57,600 ssodune 
ne - + . 204,369 177,042 701,488 
et ; eter 29,172 570,140 


“Loss in operations. 
Market Record— 


1921 1922 
oe ae eaek S 
Com. . 58 20 15 15 
Prf. . 90% 70 58 658 


Lake Superior Corp. 
_ The present year has shown very 
little improvement in the iron and 
steel trade, and during the last half 
the market has been quite dull. The 
Algoma Steel Corporation had seven 
months’ operation, . running all de- 
Continued on page 19) 
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STEEL AND PRODUCTS— 


Industry Active 


(Continued from page 18) 


partments on full production, and at 
one time during the summer on ac- 
count of good pig iron business, had 
four blast furnaces in operation for 
the first time since 1920. Buying of 
rails and track fastenings has been 
rather light, and the mills are now 
closed down. 

There is still a market for struc- 
tural steel, however, and until such 
time as the proposed new structural 
steel mill is completed, the finishing 
departments of the steel plant’ wil! 
be idle during certain periods of 

‘the year when rail orders are not 
available. 
Capitalization— : 

Authorized Outstanding 

Com. .. $40,000,000 $40,000,000 

Funded Debt— 
Bonds 5% 10,000,000 5,278,000 
First mortgage due June, 1944. Col- 
lateral Trust. 

Income bonds, 

1 to 5% 3,000,000 2,685,000 
Due Oct. 1924, non-cumulative, 5% 
paid 1913-17-18-19-20. None 1921, 1922 
and 1923. 

Contingent Liabilities’ in Respect of 
bonds of the following companies: 
Algoma Cent. & H. B. Ry. 

Algoma Cent, Terminals 
Algoma Eastern Railway 
Algoma Steel Corpn., Ltd. 

Directors— 

W. H. Cunningham, president F. Me- 
Owen, S. Mason, H. C. Coleman, T. D. 
Wood, W. C. Franz, H. Coppell, J. S. 
Dale, New York; Alex. Taylor, R. 
Home Smith, H. I. Underhill, South 
Orange, N.J.; Thos. Gibson, R. W. 
Childs, F. J. Colby. 

Profit and Loss— 

(Subsidiaries, excluding the Algoma 
Central & H. B. Rly. Co.) 
1922 1923 
.. $ 330,000'$ 866,582 
404,813 -*763,813 

$ 734,813 $ 102,768 

Div. and int. 1,410,478 1,309,008 

Depreciation 87,703 92,246 

Income tax .. .. 445 9,463 


$* 763,813 $*1,307,949 


Net earnings 
Bal. forward 


*Deficit. 
Market Record— 
1921 1922 1923 
ot ee Goh 
Com. . 10 6% 12% 4% 10% 5% 
Bonds. 48 29% 40 21 31 25 


National Steel Car 


The first quarter of the present 
fiscal year of National Steel Car of 
Hamilton showed a substantial profit 
after absorbing the loss sustained on 
the previous year’s operations. For 
the year ending June 30, 1923, the 
company’s plant only operated 20 per. 
cent. of capacity. In touching on the 
-outlook, Pres. R. J. Major remarked 
that, if with the business that is now 
placed by the Canadian roads in Can- 
ada was augmented, the buying of 
American roads in Canada for their 
Canadian lines, this addition itself 
would be sufficient to make the car- 
building industry a very attractive 
one from an investors’ point of view; 
‘but, for some unknown reason, the 
large American railroads are per- 
mitted by the Canadian government 
‘to operate American-huilt ears in local 
Canadian traffic without even paying 
duty; in other words, the cars are 
built in the States, sent up into Can- 
ada under load, and remain up here 
doing local traffic. On the other hand, 
the Canadian roads scrupulously ad- 
here to the principle of buying in the 
country in which they operate; that is 
to say, cars for the Grank Trunk 
Western lines. are bought in the 
States instead of being bought in Can- 
ada and shipped down there. The buy- 
ing activity of the railroads usually 
is a barometer for the prosperity of 
any country, and if the American 
railroads are permitted to buy their 
equipment in the States for use in 
Canada, it seems that we are deliber- 
ately overlooking a situation which is 
vital to the interests of this country. 


Capitalization— 
Authorized and issued: 
100,000 shares. No par value. 


Funded Debt— ; 
Authorized Outstanding 


$2,000,000 $1,760,000 
6 per cent. first mortgage bonds. 
Directors— 
Robert J. Magor, president; Sir John 
M. Gibson, K.C.; Donald Symington; 
Henry H. Pierce; D. B. Dewar; Lester 
B: Churchill. 
Profit and Loss— 
1922 1923 
Bal. forward ... $2,820,324 $2,513,950 
Net profit . x 79,7383 142,888 


$2,740,591 $2,656,838 
72,470 
107,653 
46,517 
2,513,950 


$2,740,591 $2,656,838 


Deprec. res. .. 
Bond interest 
Int. on loans 
Balance 


x Net loss. 


Ontario Steel Products 


Business of Ontario Steel Products 
has shown steady improvement, but 
competition has been so keen that the 
margin of profit was close. For the 
year which ended in June last, the 
report of the company shows that the 
tonnage handled in the period under 
review was the heaviest in history. 
Substantial ‘orders have continued. 
The building and construction business 
has shown a fair increase for the year 
and this has created an added demand 
for the company’s products. 
Capitalization— 

Authorized Ofitstanding 
. $2,000,000 $ 750,000 
750,000 750,090 


Com. 
Pref. 7% eum. 

Funded Debt— 
Bonds, 6% 600,000 464,000 
First mortgage due July, 1943, sink- 
ing fund. 

Dividend Record— ‘ 
Preferred paid quarterly. Common 
dividends started Aug. 1920, paid 8'% 
to Dec. 1921, when it was reduced to 
4%. Passed for quarter ending March, 
1922. Resumed by payment of 1% for 
August, 1923. 

Directors— 
W. W. Jones, president; Dr. N. C. 
Jones, J. T. Richardson, Toronto; W. 
T. Sampson, Dr. C. H. Bird, D. F. 


Jones, K. Molson, F. P. Jones, Mont- 
real; H. M. Jaquays, Montreal. 
Profit and Loss— 
1922 1923 
.. $°81,282 $°129,422 
564,087 413,100 


Profit ee 
Bal. forward 


$645,369 $542,522 
30,222 29,070 
52,500 52,500 
37,500 
17,778 
50,000 
44,268 
413,101 


$645,369 


Bond interest 
Pref. dividends 
Com. dividends 
Sinking fund .. 
Inventory res. 
Deprec. 1919, 1921 
Surplus .. 


“Less depreciation. 

Six Year Earnings— 
Year Earnings Dividends Surplus 
1918 . . . $208,107 $ 61,875 $281,729 
1919 . . . 198,770 75,125 359,374 
1920 . . . 315,900 67,500 528,409 
1921 . . . °198,446 112,500 564,087 
1008 ast SI 90,000 
1923 . . . *129,422 62,500 442,022 


“Less depreciation. 
Market Record— 
1921 1922 
meh H L H L 
Com. ..70, 82 46 $84 47 39% 
Pref. . 85° 80 87 80 90%4 83 
Bonds. 87% 87% 94 90 s is 


. PagerHersey 


Business this year has been in con- 
siderably greater volume than during 
the year just passed with Page-Her- 
sey Co. Domestic trade has been well 
maintained and export business consid- 
erably increased. The company looks 
for a steady volume of business dur- 
ing the next few months with ‘very 
little change in prices. Common 
shareholders in this concern fared 
very well this year in the matter of 
dividends, receiving $7.75, as com- 
pared wtih $5 in 1922. Last year the 
directors were authorized to buy in 
preferred shares up to $500,000. No 
details as to the extent of the pur- 
chase have been made public. 

Inc. July 14, 1920, under “Companies 
Act” Dominion of Canada;- successor to 
business of Page-Hersey Iron, Tube & 
Lead Co., Ltd. The latter company was 
incorporated July 26, 1906, in Ontario; 
successor to business of the Page-Hersey 
Iron & Tube Co., Ltd., organized Nov. 1, 
1902... Manufacturers of black and gal- 
vanized wrought iron and steel pipe, oil 
and gas casings, etc. 

Capitalization— 
Authorized Outst’d’g 

Com. . .. 60,000 shares 27,560 shares 

Pref. 7% $4,000,000 $2,8000,000 

No. funded debt. 

Dividend Record— 

On preferred at rate of 7% per annum 

paid in full to date. On common at 

rate of $5 per share per annum paid 

to December, 1922; on April 1, 1923, 

increased to 6 per cent., and on July 

1 to 7 per cent.” Bonus of $1.50 per 


share was added Apr. 1, and Oct. 1’ 


$1.00 per share, making total for’ nine 
months of $7.50 per share. 


Directors— 
W. W. Near, D. H. Friedman, David 


Muhlfelder, C. L. Dunbar, H. C. Scho- 
field, A. W. Holmested, Sir H. M. 


Pellatt. 
Pressed Metals 


Holders of the preferred shares of 
Pressed Metals of Canada would seem 
to be more or less justified in expect- 
ing some action in the near future in 
regard dividend arrears which date 
back to December, 1920. The parent 
plant is going ahead steadily, while 
the American Bushings, the U.S. sub- 
sidiary, has been handling heavy 
orders for automobile firms. 
Capitalization— 

Authorized Outstanding 
. $2,250,000 $2,213,100 
250,000 213,000 


Com. 
Pref, 8% cum. 
Dividend Record— 
Preferred deferred since 
1920. Common, none, 
Directors 
J. W. Leighton, president; C. C. Peck, 
W. Dalziel, Port Huron; W. R. John- 
ston, 4. L. Nussbaum, F. G. B. Allan, 
Toronto; S. Goldsmith, M. Moskin, B. 
Lowenstein, New York; A. I. McKin- 
ley, Sarnia. 
Profit and Loss 


December, 


1921 1922 
. $ 11,821°$ 41,569 
2,619 120 
101,411 114,851 
2,208 


Profits Sa 
Machinery sold 
Bal. forward 
Prov. for Tees .. 


$115,851 $158,748 
1,000 ‘1,000 
114,851 152,456 


5,292 


Written off ...... 
Surplus .. <e 
Taxes 


$115,851 $158,748 
Market Record— 
1921 1922 1923 
HL H L H L 
Com: . 1. Hy 43 20 557% 30 


Steel of Canada 


Steel Company of Canada has en- 
joyed a_ satisfactory business _ this 
year and the report on the year’s op- 
erations will show an improvement 
over 1922. 

As to the future, much wil! depend 
on the vrofit in the crop in Westerr 
Canada. If there is a fair margin the 
business in the Northwest will be con- 
siderably improved. This business has 
not been good by any means, and bet- 
ter things are looked for. 
Capitalization— 

Authorized Outstanding 
.. $15,000,000 $11,500,009 
6,496,300 


sy ih 
Pref. %% cum, 10,000,000 
Funded Debt— 


Bonds 6% .... 10,000,000 © 6,949,814 


+> . . > : 2 : ? 
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333,028 will require $84,000, and after that is 
eee the company will only have to 
seaside omen . Ne Dane 7290Pr'2 PY, . 2 “I 
$10,894,280810,503,714 | ¢a#! last year’s record to be earning 

212'303 237,493; @bout ten per cent. on its common 
621,800 677/558 | Stock. 
501,470 476,619 | Capitalization— 
454,741 454,741 
805,000 805,000 
8,298,516 7,942,373 


Other income 
Bal. forward .... 


First mortgage gold, dué July, 1940. 
Sinking fund. 
Bonds ee 450,000 450,000 
(Western Coke Co.). Guaranteed by 
Steel Co. 


374,704 July 1, 1939, redeemable at 105, $1,340,- 

8,740,965 000. 

Dividend Decord— 
Preferred 7 per cent. per annum, pay- 
able Ist January, April, July.and Octo- 
ber. Common 16 per cent. or $4 per 
share of par value, $25, payable same 
date as preferred. In February, 1920, 
4 shares of $25 par were exchanged 
for one share of $100 par. 

Directors— 
N. J. Dawes, president and managing 
director; T. Cushing vice-president; 
J. D. Hudson, general manager; C. E. 
A. Boswell, Lt.-Col. G. R. Hooper, G. 
C. Cushing, L. A. Ekers, D. Robinson, 
K. T. Dawes, Gen. O. H. Dodds, A. W. 
P. Buchanan, K.-C. 


Sinking fund 
. Bonds 6% .... 500,000 500,000 Depreciation 
(Montreal Rolling Mills). Covered Interest .. 
by bonds in escrow. -ref. div. 
Dividend Record— Com. div. 
Preferred dividends paid quarterly. Surplus 

Common 7 per cent. Paid same as pre- 


ferred. 
Directors— , 

en i . Year Earnings Dividends Surplus 
Hobson, president, Hamilton;| 1917 _ 6,040,318 SLLd4 711, $6,107 831 


Robt. 
Chas. S. Wilcox, chairman of board, | © opr 
Hamilton; R, H. McMaster, vice-presi- cate ae annees oereas anaes 
Soy Ae J Brown, KC. GH. Dug-) 1920 . | 3,924,041 1,259,741 8,740,985 
Lloyd Nabria’ Meanaherds , bitne eae OS a corres Garena ae. nemeee Directore—— 
Hamilton: F. G. Osler, Sig Thes’| 1922, « * 19962169 1,259,741 7,942,373] Joseph Beaubien, president; Hon. J.| ¥°3? ending e- 
White, Toronto, and H. G. Dalton, Market Record— Ethie gaz, Donat. Raymond, Joseph oi fi 243; 284, 
Cleveland. ae se ae Ethier, Joseph Daoust, Joseph Ver- ayers +» S128 20 SA 
dee Ds LH Lo sailles, Pierre Beaubien: . 
ies sake Com. . 64% 43 80 51% 79% 60%] Profit and Loss— ‘yraes pm 
194,250 194,250 
360,688 360,688 


Pref. . 93% 84% 100% 914%21038% 95% 
ee 1,778, , 2, ig R14 ey _ i Z Se, - 1921 1922 
$1,778,661 $1,962,169 Bonds. 98% 884100% 97 102% 99 Profits .. . $231,196 $ 264,965 
$ 417,321 $ 427,084 
1,618,238 2,035,559 


B E Interest .. .. 94,586 71,674 
rt 6h ers ce atta 
REWERIES — Larger Sal ee Te ee 

D ‘ h S Cs Net profit .. . $ 49,668 § 105,423 Six Yo ~ oe dimes $8,008.00 ee 
uring the Year 28260] Year Be 


86,942. 87,868 
Pref. dividends ... Year Earnings Dividends Surplus 
Price Cutting Among Concerns Which Ate Into Profits at an 


Balance .. .. . ‘ $ 49,668 “— 610266 Mietoae + ames 
‘hic’ 384,426 
sap asc Trend of Prohibition Sentiment Favorable 
actor. 


Authorized Outstanding 
$1,000,000 $ 300,000 
1,000,000 910,000 


Pref. stock .. 
Common stock 
Funded Debt— ? 
First mortgage 6 per cent. bonds due 
December 1, 1951, $1,033,600. 
Dividend Record— 
Preferred dividend arrears paid off 
this year and regular dividends start- 
ed on preferred. Common, no dividend 


yet paid. 
Profit and Loss— 


i ; $10,894,330$10,593,714 
Six Year Earnings— 


Depreciation res. 
Bond interest .. 
Pref. dividends .. 


Profits 
Com. dividends .. 


Balance .. 


Balance .. .. Prev. balance 


Depreciation és ; 


Reserve .. .... .. 22,729 1,061,350 
a . . 976,609 554,938 
$ 26,939 $ 77,042 ‘ 1,243,220 554,938 
554,938 


Prev. balance ... 217,330 *223,178 1922 1,254,674 


9AM4A S 9 
The breweries have had greatly en-| Directors— . sleguewiedae ae Mashek None 
larged sales this year and of recent} Jas. F. Cosgrave, N. L. MacDonald * After. adjustment for taxes, ete. 1921 1922 1923 
ee rere freed to some ex- a MacD. Brown, It.Col. H, A. H L H L H L 
ent from the price cutting policies Stewart. i Com. 59 6% 
that were. reducing - profits. : The National Pret). 90 85 96 89 os 90 
breweries are finding not only in- Frontenac The most important brewing stock| Bonds 98 90 101% 97 104 101 
from the investment standpoint is 


creases in .consumption of ale and Com} : STORS IN ALG: 
beer at home but are doing a profit- oming to the fore as an important| National Breweries, which has re- TRACTORS IN ALGERIA 
able export business. The recent trend eo pris enterprise, Frontenac Brew-|cently had a considerable advance on|, It is estimated that about 600 trac- 
in prohibition legislation has been a|°"es. demonstrated the improvement |the market as a result of very, favor-| tors are in use in Algeria, the number 
very favorable factor for the brew- s its affairs this year by wiping off|able reports concerning the year’s| being greatest in the eastern part of 
ery stocks. While freight rates pre- half of the arrears on its preferred earnings, which may “turn out’ to be|the country, probably on account of 
vent the shipment of beer very long | Stock. the largest on record. the high price of labor and of anir al 
distances a “wet” vote in a province Its common stock has a pa: value National Breweries is a combina-| feed, says a United States consular 
far away from the brewery has an in- of $100 a share and is dealt in on the|tion of a number of »old-established|TePport. Lack of supply of spare 
direct benefit to a brewery in the ce- unlisted market, During the last fiscal | breweries which market their prou-|Parts has been a great deterrent in 
menting ofvits position, and future,|¥°4" @ period in which profits were/ucts under the individual + brand|S4les of traqjors, although French 
through a changing trend in public narrowed considerably by a price cut-|names. The common stock has a par| tractors, being near the source of 
opinion. ting wampaign on the part of Mont-| value of $25 a share, and the pres-|SUPply, did not suffer so much from 
real brewers, a bank loan of $150,000 ent dividend rate is $4 a share per this handicap. The three oustandi 
was eliminated and working capital| annum, or 16 per cent. requirements for the development o 
— a doubled, funded debt re- The presents market pfice is in the | ttactor farming in Algeria, as stated 
A good year’s business has been ea — ST otter ~ x . a neighborhood of 52, representing | by the government, are a lower price 
enjoyed by Cosgrave Brewery. Prof- ‘aafoittn : a ibar ae for een about 200 ner cent. of par value and . —— fuel, pertecsaas 
its have been substantial, and this fall | tion This yet yah a kieieetteeiek reducing the yield on the stock to|0f construction of certain details in 
the rumor arose that some consideras | ness ; 4 better’ adit * h a r oats arose Epes See ies kot ceack cae aa incre 
tion might be given to increasing the res . = on ~ a 0 oe a 3! Capitalization— . | dry and rough ground, and an increase 
dividend from six per cent. me ed del Shy sf ie — be | mae Authorized Outstanding] i? the number of competent opera- 
Chntedieariensé down near $1,000,000. There is only| Pref. 7% eum. . $4,000,000 $2,775,000 | tors. The subsidies granted by the 
; _ | $300,000 of preferred, which, after| Com. stock 6,000,000 2,254,300 | government to associations in buying 
Authorized Outstanding|the recent declaration of $21 per; Funded Debt— farm mackinery are also made applic- a 
$1,000,000 $1,000,000 | share, is now in arrears only $28. This| First mortgage 6 per cent. bonds due| able to purchases of tractors. : 


A 5-Year Record 


Since we entered the field of Industrial finance in the early part of 
1919, we have underwritten, in whole, or in part, the following issues: 


Cosgrave 





$7,500,000—Montreal Tramways & Power Co. 612% 5-year 
Secured Bonds, 1924. 
ee Pulpg & Power Co. 614% Serial Secured 
onds. 
400,000—Frontenac Breweries Ltd. 6% 35-year Sinking Fund 
lst Mortgage Bonds, 1951. - 
222,500—Ha-Ha Bay Land & Construction Co. 542% Ist 
Mortgage Serial Bonds. 
85,000—Ha-Ha Bay Land & Construction Co. 512% 10-year 
1st Mortgage Bonds, 1930. 
350,000—Chicoutimi General Port Company 512% Ist Mort- 
gage Serial Bonds. 
300,000—St. Francis Water & Power Co. 612% 10-year Ist 
Mortgage Bonds, 1929. 
1,200,000—P. T. Legare, Ltd. 7‘: 1st Mortgage Serial Bonds. 
600,000—Lamontagne Ltd. 7‘: 1st Mortgage Serial Bonds. 
70,000—Amqui Electric Co. 7° 1st Mortgage Serial Bonds. 
1,250,000—Caron Bros. (Inc.) 7° 1st Mortgage Serial Bonds. 
1,600,000—Dupuis Freres, Limited, 8% Preferred Shares, with 
sinking fund, repayable at 110 in or before 1936. 
oe PoWer Company, Inc.; 614° 1st Mortgage 
onds. 
60,000—Compagnie des Immeubles de Rapport, 6% Ist 
Mortgage Serial Bonds. 
500,000—J. B. Baillargeon Express, Ltd., 6% Ist Mortgage 
Serial Bonds. 
500,000—Regent Knitting Mill, Ltd. 612% Ist Mortgage 
Serial Bonds. 


5,500, 


Not one of those issues is in default in the payment of interest or principal. 

We believe this is a record that any Canadian financial concern might be proud of. 

We are helping to build up the economic structure of Canada on a sound basis, by 
consolidating the industrial and commercial institutions of the great Province of 


Quebec. . 


Any financial firm looking for a connection in the Province of Quebec would do 
well to communicate with us. 


New York 


70 Pine Street 


Montreal 


90 St. James Street Banque Nationale Bldg. 
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UTILITIES—Earnir 
Generally Hig 


Better Conditions Have Brought About an 
for Service and Profits Were up Ac 
Plants Hit by Exchange. 


The Largest Industry in Canada 


Practically all utilities have had 
a good year. This is evidenced by the 


Perpetua! 
Vancouver P 


A vast group of plants perfectly co-ordinated to maintain the highest 
possible standards of efficiency and economy in manufacturing 


STEEL PRODUCTS OF EVERY DESCRIPTION 


From ore to finished product—all within the Empire. 


HE largest single industrial enterprise in Canada 


British Empire Steel Corporation 


Limited 


_ Constituent Companies 


DOMINION IRON & STEEL COMPANY, LTD. 
NOVA SCOTIA STEEL & COAL COMPANY, LTD. 


Commanding unlimited resources of ore, coal and 
other raw materials for the making of steel products 
of every description. 


DOMINION COAL COMPANY, LIMITED, 
ACADIA COAL COMPANY, LIMITED, 


**Acadia,”’ “‘Dominion,”’ “Old Sydney,’ and 
“Springhill” Steam Coals 
HALIFAX SHIPYARDS, LIMITED, 


Builders and Repairers of Ships 


DOMINION SHIPPING COMPANY, LTD., 
“The Black Diamond’’ Fleet of ore and 
freight steamships 
EASTERN CAR COMPANY, LIMITED, 
Makers of Freight Cars and Accessories 
ORE MINES—Wabana, Newfoundland. 
TOSS MINEE--Onpe Breton, Pictou, and Cumberland Counties, Nova 


STEEL WORKS—Sydney, Sydney Mines and New Glasgow, Nova Scotia. 
COAL DEPOTS—Sydney, North Sydney, Louisburg and Halifax, Nova 
feaket St. John, New Brunswick; Montreal and Quebec, Province 


‘ 


any country. 


Sales Office 
Canada Cement Building 
Montreal 
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. preserg annual capgcity of the blast fur- 
naces of the Corporation amounts to approxi- 
mately 750,000 tons of basic and foundry pig iron. 


The present facilities for steel production at the 
Corporation’s Sydney plant consist of ten 50-ton 
open-hearth furnaces; two 100-ton open-hearth 
furnaces; ore active 500-ton open-hearth. mixer; 
and three 15-ton basic Bessemer Converters. At 
Sydney Mines, the equipment consists of five 50-ton 
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mixers and other necessary 
accessories. The present 


Basic Open Hearth Steel 
Ingots, Blooms, Billets, Slabs 
Plates for Ships, Tanks, Bridges, 
Boilers and Cars 


is the British Empire ‘Steel Corporation, having a 

full-working capacity of 25,000 employees. 
deposits owned by the Corporation amount to more than 
seventy per cent. of the coal reserves of Nova Scotia, con- 
servatively estimated at ten billion tons; while on Belle 
Island, Newfoundland, the Corporation owns the exceed- 
ingly valuable Wabana iron ore deposits, which are prac- 
tically inexhaustible. 


The plants of the British Empire Steel Corporation are 
better situated than any others on the Continent in rela-. 
tion to raw materials and markets; and when the numer- 
ous improvements now under way shall have been con- 
summated, the Corporation will be able to produce basic 
iron and steel as economically as they can be produced in 


Coal 


The intensified economy of operation of the British Em- 
pire Steel Corporation—consequent upon perfect co- 
ordination of effort of its many constituent companies— 
has a direct and very beneficial effect upon the economical 
operation of practically all other Canadian industries. 


Salient Facts 


annual ingot capacity of the two plants is approx- 
imately 600,000 tons. 


The Halifax Drydock, a unit in the holdings of 
the Halifax Shipyards (a constituent company of 
the British Empire Steel Corporation) is one of 
the best on the entire Atlantic Coast. It-is worthy 
of note that no vessel in the past four years has 
had to requisition drydock service which the 
Halifax Drydock could not accommodate. 


The British Empire Steel Corporation owns and 
operates its large fleet of coal, ore and limestone 
carriers. This fleet is augmented by a large 
chartered tonnage. 


Besco Products 


Iron Ore, Coal 
Furnace and Domestic Coke 
Coke Oven By-Products 


Basic and Foundry Pig Iron 


Bar Mill Products 
Concrete Reinforcement Bars, 
Agricultural Shapes, Wire Rods 
Miscellaneous and Special Merchant 


Steel Rails, Rail Fastenings ~ Bars 


Rolled Structural Shapes 
Steel Mine Timbers 


Wire, Wire Nails, Wire Products ) 
Rivets, Bolts, Railway Spikes, Tie Rods 


Steel Ships, Ship Repairs 


BRITISH EMPIRE STE 


CORPORATION LIMITED — 


CANADA CEMENT BUILDING 


Forgings 
Standard Forged and Heat Treated 


Axles 
Crank Shafts, Connecting Rods, 
Miscellaneous Heavy Forgings 


Freight Cars (Cargo Wagons) 


| 
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fact, that several of them have re- 
turned to the list of dividend payers. 
Earnings of this important crop have 


- mounted steadily. This has been due 


to increased industrial activity and a 
general condition of better business 
among the industries served. Foreign 
traction concerns like Barcelona and 
Brazilian have bettered their position 
through higher earnings but have 
been somewhat retarded in their de- 
velopment by the exchange situation. 
Such concerns as B. C. Electric, Twin 
City, Duluth Superior, are enjoying a 
good measure. of prosperity. The 
former two have adjusted their tariff 
problems with their municipal cen- 
tres, and if they are able to hold down 
costs should continue to show an im- 
provement in their position. 

Power and traction interests in 
astern Ontario and Quebec have en- 
oyed a good steady progress. Indus- 

trial expansion, especially in the pulp 
and paper industry, has been an im- 
portant factor for some of these con- 
cerns. 


_ Barcelona 


Barcelona, like other Canadian- 
owned utilities operating in foreign 


countries, has been up egainst the ex-}' 


change situation this year. The Span- 
ish situation has not 
pesetas have shown a downward tend- 
ency. For no little time a political 
turmoil has been brewing and this, 
added to the general European out- 
look has been rather ar RT 
On the other hand, earnings of the 
various enterprises of Barcelona have 
shown improvement, the total for 
nine months of 1923 being 3,457,673 


Debenture 4 
Dividends— 
All interest. 
ordinary pa 
1920; £4, 12 
ordinary pa 
1919; £6, 7 
1921, and 
Directors— 
R. M. Horn 
G. Brown, Si 
Jd. Davidson, 
Profit and 


Net revenue 
Bal. forward 


Interest .. 
Pref. divide 
Com: divider 
Balance .. 


Six Years’ Ea 
Ea 


ee 
H 
60 


been good, and} - 


Bell Teleph 
still . further 
programmes 


pesetas ahead of 1922 in gross earn-| f 


ings. while the net - advanced from 
Seen to ae a indi- 
cates that operating expense 

the explanation being that the old 
lines in gece se _ 
this expense ng ca or o: 
earnings. The Teasawaye Co. has 
been earning about 17 per cent. The 
main feature of the past year in the 
matter of new activities has been the 
acquisition of the Energia Electrica 


de Catalona, the company’s chief com- | Stock. 


petitor. The movement of Belgian in- 
terests in Barcelona and Mexican en- 
terprises to ensure the present con- 


the company 
from paymer 
by employee 
stock subscri 
It is possi 
will be finan 
The @ 
end of 1922 
$16,750,000 
mature in 1 


trol, absolute freedom from inter-}Stock 


ests unfriendly to it, continue. These 
same interests want Barcelona to re- 
duce its Sterling debt and cut. the 
par of the ordinary shares in half. 
Proposals along these lines are likely 
to be presented to the shareholders in 
the not distant future. ‘There’ is $30,- 
000,000 common outstanding. The 
proposal is to cut it in half and place 
the other $15,000,000 in the treasury. 


Capitalization— 

S Authorized Outstanding 
Common $30,000, $27,450 
Pref. 7%. 
non-cumulative 12,500,000 

Forest rt bonds. 

mortgage , 

5%, due 1961 £10,500,000 £7,535,940 
Prior lien “A” bonds 
1%, due 1925 £ 2,000,000 £ 1,656,825 
Prior Lien 

“B” bonds £ 3,000,000 £ 2,000,000 
Held by the trustees for the issue of 

8% secured debentures 


Secured de , . 
, £ 1,100,000 £ 1,070 


8 per cent. 
Income bon ; 

54% .. .. ..8 2,372,185 £ 707,982 
rr rs : oa 


8,483,500 


; al 
; 


E. R. Peacock, president; H. Malcolm 
Hubbard, R. C. Brown, Miller Lash, 
Marques de Alella, Enrique Parellada, 
Domingo Sert, Conde de Torroella de 
Montgri, E. R. Wood, C. D. Magee, A. 
W. Burchard, J. H. Plummer, E. A. 
Macnutt, Alfred Loewenstein, Maurice 
Bauwens. 
Profit and Loss— ' 
1921 1922 
Revenue .. .. ..$2,065,5387 $2,575,465 
Expenses 160,936 $40,241 
Bond interest ... 1,307,846 1,496,866 
TInt. on mtge. bds. 753,627 715,272 
Balance .. .. .. 23,086 


$2,222,409 $2,575,465 
Five Years’ Earnings— 


Earnings Dividends Surplus 
1918 . . . $1,299,779 $ $ 2,835 
1,783,296 


: 1 1998/877 
. «2,065,537 
. 2,575,465 


*Deficit. 
Market Record— 
1921 1922 1923 
H OL 


H Lb FL 
Stock . 5% 8% 15% 3% 22 12% 


B. C. Electric 


British Columbia Electric has en- 
joyed a fairly good year. Gross earn- 
ings have been higher, as have also 
operating eosts, in most months, byt 
the net result has been fairly encour- 
aging additions to net earnings. 
Rather an interesting change which 
took place during the year was the 
change made in control of the enter- 
prise, when the acting general man- 
ager was named as _ president and 
other officials were chosen as vice- 
presidents. _It is understood that the 
company will go ahead with a large 
new water power development, neces- 
oa one Se ee -— $10,- 

000, and whic shou roduce 
115,000 h.p. . 
Capitalization— 

Authorized Outstanding 

Cumulative Perpetual 

Pref. 5% £1,440,000 £1,440,000 

Non-cum. pref. 

ordinary 5% . .£1,440,000 £1,440,000 

Deferred ordinary £1,440,000 £1,400,000 

Shares £1 each 680,000 
Funded Debt— 

Debentures 444% 1st 

OOO. 75 2s 

Debentures 4%% Van. 

os eet re Se ee6 

Debenture stock, 4% . 


~+++- 199,600 


--++-8 101,300 
.. _ £2,788,170 
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UTILITIES—Earnings Were 
~ Generally Higher 


Better Conditions Have Brought About an Improved Demand 
for Service and Profits Were up Accordingly—Foreign 


Plants Hit by Exchange. 


Practically all utilities have had 
a good year. This is evidenced by the 
fact, that several of them have re- 
turned to the list of dividend payers. 
Earnings of this important crop have 


. mounted steadily. This has been due 


to increased industrial activity and a 
general condition of better business 
among the industries served. Foreign 
‘traction concerns like Barcelona and 
Brazilian have bettered their position 
through higher earnings but have 
been somewhat retarded in their de- 
velopment by the exchange situation. 
Such concerns as B, C. Electric, Twin 
City, Duluth Superior, are enjoying a 
good measure. of prosperity. The 
former two have adjusted their tariff 
problems with their municipal cen- 
tres, and if they are able to hold down 
costs should continue to show an im- 
provement in their position. 5 

Power and traction interests in 
Eastern Ontario and Quebec have en- 
joyed a good steady progress. Indus- 
trial expansion, especially in the pulp 
and paper industry, has been an im- 
portant factor for some of these con- 
cerns. 


Barcelona 


Barcelona, like other Canadian- 
owned utilities operating in foreign 
countries, has been up against the ex- 
change situation this year. The Span- 
ish situation has not been good, and 
pesetas have shown a downward tend- 
ency. For no little time a political 
turmoil has been brewing and this, 
added to the general European out- 
look has been rather depressing. 

On the other hand, earnings of the 
various enterprises of Barcelona have 
shown improvement, _ the total for 
nine months of 1923 being 3,457,673 

setas ahead of 1922 in gross earn- 
ngs. while the net advanced from 
20.263.877 to 20,822,765. This indi- 


the explanation i 0 
lines is Barcelona are being en 
this expense being cared for out o: 
earnings. The Tramways Co. has 
been earning about 17 per cent. The 
main feature of the past year in the 
matter of new activities has been the 
acquisition of the Energia Electrica 
de Catalona, the company’s chief com- 
petitor, The movement of Belgian in- 
terests in Barcelona and Mexican en- 
terprises to ensure the present con- 
trol, absolute freedom from inter- 
ests unfriendly to it, continue. These 
same interests want Barcelona to re- 
duce its Sterling debt and cut the 
par of the ordinary shares in half. 


Perpetual Consolidated. 
Vancouver Power Subsidiary 
Debenture 4%% guar. ... £1,500,000 
Dividends— 
All interests paid half yearly. Pref. 
ordinary paid 5% 1919; £4, 18s. in 


1920; £4, 18s. 8d. in 1921. Deferred 
ordinary paid 8% and bonus of 8% 


1919; £6, 4s. in 1920; £6, 4s. 2d. in 
1921, and £6, 43. 8d. in 1922. 
Directors— 


R,. M. Horne-Payne, T. B. Brown, H. 
G. Brown, Sir E. Harvey, G. P. Norton, 


J. Davidson, Sir F. Barnard. 
Profit and Loss— 
1921 1922 
Net revenue . 
Bal. forward . 12,646 23,999 
£ 488,928 £ 488,238 
- eos. 182,281 182,128 
Pref. dividends 160,446 159,018 
Com. dividends . 117,246 115,819 
DOIANGO 6-5 Ss ce 23,999 26,271 


£ 433,928 £ 438,238 
Six Years’ Earnings— 
Earnings Dividends Surplus 
1917 . . £ 160,844 £ 72,000 £ 7,082 
3936 3." 203,607 72,000 6,084 
1919 . 224,600 144,000 6,257 
BOnO ss 412,827 273,598 
1921 . . 421,277 277,692 
1922 .-. 409,284 274,887 
Market Record— 
1920 1921 
H | ee: Sa 
Com. . 60 40 60 
Pref 


Ord. . 62 45 
Pref. 
Cum. . 65 51 61 


Interest .. 


1922 
a % 
47% 91 57 


58% 83% 59 
Bell Telephone 


sti 


-- £ 421,277 £ 409,234 
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real or London, $11,250,000; 7 per 
cent. bonds, due April 1, 1925; simi- 
lar dates and terms of payment, $5,- 
500,000. 
Dividend Record— 
8 per cent. per annum, payable 15th 
January, April, July and October. Div- 
idends paid regularly since 1891. 
Directors— ‘ 
L. B. McFarlane, president; C. F. Sise, 
vice-pres, and general manager; Thos. 
Ahearn, F. W. Molson, W. F. Angus, 
Geo. H. Thomson, H. B. Thayer, Glyn 
Osler, Geo. D. Milne, Ed. K. Hall, Geo. 
Caverhill, Hugh, Paton. 
Profit and Loss— 
Year ending Dec. 31— . 
1921 1922 
Telephone rev. $18,561,829 $20,245,822 
Exp. dep. tax . 16,519,936 16,484,982 


2,041,893 3,760,840 
234,527 208,472 


2,276,420 3,969,312 
1,168,800 1,035,644 


Bal. av. for div. 1,107,620 2,938,668 
Dividends .. .. 1,883,630 2,457,740 
Balance .. *776,010 
* Deficit. 
Six Year Earnings— 
Earnings Dividends Surplus 
1917 . $2,146,040 $1,440,000 $ 533,070 
1918 .. 1,677,085 1,440,000 102,634 
1919 . 1,935,215 1,440,000 43,116 
1920 . 218,048 1,800,010 *1,831,971 


1921 . 2,041,893 1,883,630 “776,010 
1922 . 3,760,840 2,457,740 475,928 


* Deficit. 
Market Record— 
1921 1922 1923 
| Gide: a MS 


L 
Stock 112 99%120%108 127%112 
Bonds .93% 91% 98 94 101.9097 


Net earnings . . 
Sundry earn. 


Total earn. 
Interest ..... . 


475,928 


Brazilian 


58% 49% 78% 53%| Brazil has been going through a 


rather stormy financial experience 
during the past year. It has made 
different efforts to improve its posi- 
tion, to the end that Brazilian ex- 
change would respond. This effort 


Bell Telephone has had to carry on|has in a measure been successful, but 
ll further important construction | world conditions have not been con- 
programmes during the past year in|ducive to complete success. 


In all 


ada. It is rather interesting to note 
that there are now 2,437 sharehold- 
ers of Consumers’ Gas, with 90 per 
cent. of the total held in Toronto 
while 95 per cent. of the shareholders 
hold less than 100 shares. The growth 
in the number of shareholders and 
the increase in the capitalization is 
shown from the following table: 
; Average 
No.of Sharesof Holding per 
Year Shareholders $100 Par Shar’h’ld’r 
1873 219 6,000 27.4 
1883 10,000 
1893 16,000 
1903 18,000 
1913 1,599 47,250 
1923 2,437 80,000 
Capitalization— 
Authorized Outstanding 
Common .. .. $12,000,000 $8,000,000 
Dividend Record— 
10 per cent. paid quarterly since 1874. 
Directors— P 
A. W. Austin, president; W. Francis, 
K.C., A. H. Campbell, Lt.-Col. J. F. 
Mitchie, F. Le M. Grasett, M.D., L. 
Goldman, W. Mulock, K.C., Mayor of 
Toronto, F. G. Osler, T. H. Wood. 
Profit and Loss— 
1922 1923 
- $6,813,939 $6,883,353 
5,335,665 5,498,649 


Gross income .. 
Oper, expend. . 
Net earnings . .. $1,478,274 $1,384,704 
Interest .. .. «. 51,516 8,586 
Dividend «.. . 600,000 689,253 
Plant: renewal . 565,539 691,002 
To reserve .. .. 140,906 

Special surplus . 120,312 


Six Years’ Earnings— 
Net 


e 

Earnings Dividends Surplus 
. $ 776,665 $530,644 $ 279,100 
965,917 535,999 127,064 

1,240,274 536,070 

1,540,932 581,337 

1,478,274 600,000 

1,884,704 689,253 

Market Record— 
1921 1922 

L H 


L 
65 160 72 163%150% 


Detroit United 


The situation in Detroit United was 
recently thoroughly reviewed by El- 
liott C. Stevenson, the president, who 
said in part: “It would be misleading 


H 
Stock 141 


an effort to catch up with the demand| these ups and downs Brazilian Trac-|{° °°9 anak Cie compat S08: Brey, 


for service. 


A report on nine months earn- 


“ir 2 Bm de Rage v gressed to a point that gives reason- 


Some $13,000,000 was|tion was deeply involved. The vari- lems, some of them difficult to solve, 


spent during the present year. The|ous subsidiaries have enjoyed a good 
os capes Agere — epee have | year. 
hat rating expense is high,| een met out of the sale of the com-|ings f 
or ceohenatie being that the old} Pany’s capital stock, and while there} tically 
has been no very recent public issue.|aggregate net stands 19,443,000 mil- 


but I believe they are not only all sus- 
ceptible of solution, but the solution 
of even the most difficult has pro- 


able assurances that all will be satis- 


the company has had a steady income] reis higher than the nine-month to- factorily solved. I have been famil- 
from payments on the stock bought|tal for 1922. There has been some| @" with the financial affairs of the 


by employees under 
stock subscription plan. 


It is possible that future extensions 
will be financed by bonds rather than 
stock. The company has had at the per cent, of the company’s earnings P 


the employees} nervousness during the year about 
the common dividend of one per cent. 


quarterly. This nervousness was due 
to the exchange situation. About 40 


nds to an amount of|are on a gold basis. The other 60 per 
$16,750,000 outstanding, and these/cent. are in milreis. Thus, sureheuee, 


mature in 1925. There was capital] outside of Brazil, when paid in mil- 
t 


stock to an amount of $32,000.000 out- 


reis, entail a loss when the exchange 


standing. Tota) assets are $76,547,-|is down. Also profits are.eaten into in 


602, which would make possible the 
issuance of a much larger amount of 
bonds—possibly $30,000,000 or $35.- 


is along these lines are likely 000,000, which, however, would not 
ate presente d to the shareholders in| be necessary for a long time yet. 


the not distant future. ‘There is $30,- 
000,000 common outstanding. 
proposal is to cut it in half and place 
the other $15,000,000 in the treasury. 
ee Authorized Outstanding 
. . $30,000,000 $27,450,000 


12,500,000 8,483,500 


joaosper 
Be, due 196 10,600,000 £7,535,940 
79, due 1925 2,000,000 £ 1,656,825 
Prin” hands £ 8,000,000 £ 2,000,000 
ee ee aes 2'00.000. 
Secured aes 1,100,000 £ 1,070,900 
Boge one | ¢ 2,372,185 £ - 707,982 


Dividends— 

rrene i 
rectors— 
E. R. Peacock, president; H. Malcolm 
Hubbard, R. C. Brown, Miller Lash, 
Marques de Alella, Enrique Parellada, 
Domingo Sert, Conde de Torroella de 
Montgri, E. R. Wood, C. D. Magee, A. 
W. Burchard, J. H. Plummer, E. A. 
Macnutt, Alfred Loewenstein, Maurice 
Bauwens. 

Profit and Loss— 


= - 


7 


1921 1922 
. .$2,065,537 $2,575,465 


Se 160,936 340,241 
... 1,807,846 1,496,866 
758,627 715,272 

23,086 


$2,222,409 $2,575,465 
Five Years’ Earnings— 

Earnings Dividends Surplus 

2018S. <i SESOB77O. $.2022j0 8 
1919 . . . 1,788,296 
1920 . . . 1,998,877 
1921 . . . 2,065,637 
1922 . . . 2,575,465 


*Deficit. 
Market Record— 
1921 


Revenue .. 


Expenses 

Bond interest 
Int. on mtge. bds, 
Balance .. .. «. 


*156,872 
"28,085 


1922 1923 
ie ee EY ee 
Stock . 5% 3% 15% 8% 22 12% 


B.C. Electric 


British Columbia Electric has en- 
joyed a fairly good year. Gross earn- 
ings have been higher, as have also 
operating @osts, in most months, byt 
the net result has been fairly encour- 
aging additions to net earnings. 
Rather an interesting change which 
took place during the year was the 
change made in control of the enter- 
prise, when the acting general man- 
ager was named as_ president and 
other officials were chosen as vice- 
presidents. It is understood that the 
company will go ahead with a large 
new water power development, neces- 
sitating the expenditure of some $10,- 
000.000, and which should produce 
115.000 h.p. 

Capitalization— 
Authorized Outstanding 

Cumulative Perpetual 

ref. 5% .. ....£1,440,000 £1,440,000 

Non-cum. pref. i 

ordinary 5% .£1,440,000 £1,440,000 

Deferred ordinary £1,440,000 £1,400,000 

Shares £1 each 680,000 
Funded Debt— 

Debentures 44%% ist 

Mortgage .. .. .. .. ...... 199,600 

Debentures 4%% Van. 

POWER ese £ 101,800 

Debenture stock, 4% . ... £2,788,170 


The continued strong position of the 


The}company is reflected in the steadv 


demand for its securities. e com- 
pany’s stock has remained with little 
fluctuation around the 123 mark, with 
a high mark within the past siy 
months of 125. This demand is. of 
course, the result of the satisfactorv 
showing in the company’s operations 
brought about by the growing use bv 
the general public of revenue-produc- 
ing long distance service, the devel- 
opment of the so-called by-products 
of the business, the steady increase 
in revenue from subscribers’ rentals 
and the substantial economies in on- 
eration effected some time ago. The 
eight ner cent. dividend has been paid 
continuously since 1891. 

The net increase in telephones in 
service from January to September 
1923. exceeds 35.000—more than 1.- 
000 in excess of the net gain for the 
whole of 1922. Net additions to tota’ 
telephone plant during the nine 
ee totalled upwards of $6,400.- 


The sale in June last to British th- 
terests of a block of 12.500 shares of 
the company’s stock at the then mar- 
ket price of 121%. yieldine $1.531 - 
250 of new capital, is an. indication of 
the high regard in which its seenr' 
ties are held abroad. The list of Bell 
Telephone shareholders. now number- 
ing upwards of ten thousand. three 
hundred names, includes investors not 
onlv in all parts of Canada. but in the 
United States. the British Isles 
Australia, and in many foreign coun- 
tries, 

The development of the company 
shows verv rapid, steady procress 
from 40.000 subscribers in 1900 to 
over 450.000 in 1923. In that time the 
long distance mileage increased from 
about 21.000 to 105.000 miles. and as- 
sets of the comnany increased fram 
around &7.500.000 ta over $75.000.000 
Since 1886, that is for 87 vears, earn- 
ines have always been well in excess 
of the 8 ner cent. dividend renuire- 
ments, with the exception of two 
years, 1920 and 1921. 

Of recent vears the chief danger 
before Bell Telephone was the spread 
of the vublic ownership movement 
chiefly in Ontario, with its consequent 
feeling of resentment against any in- 
cornorated company onerating in the 
ntilitv field. might make it imnossible 
for the comnanv to establish rater 
that would be sufficient to insure the 
eontinnance of the 8 per cent. divi- 
dend, There has been a change of pvub- 
lic feeling in this regard: one does no* 
see the same attacks on the Rell Tele- 
vhone Companv. It has gotten mane 
reonle to nurchase its stock and has 
nearly 10,000 stockholders. in itself 
assurance against any widespreed in- 
fIlnences of an adverse nature. Tt has 
taken its customers into its confidence 
in its advertising, telling of its proh- 
lems and showing them that its nrob- 
lems are their problems. Then there 
is. too. the fact to be considered that 
with declining costs the ecomnanr 
should not reauire any further sub- 
etantial rete increases. 
Capitalization— 

- Authorized Outstanding 

Canital stock . 275,000,000 $32,049,000 
Fruded Debt— 

5 per cent. honds due April 1, 1925; 

interest 1st April and October, Mont- 


transferring dividend funds to the 
Dominion. On the other hand, the 
earnings of the company, payable in 
gold, are enhanced when exchange is 
depreciated, and this makes up a por- 
tion of the loss on the balance. 

The Brazilian Light and Power Co. 
was organized to amalgamate three 
companies operating in South Amer- 
ica, the Sao Paulo Tramway, Light 
and Power Co., the Rio Janeiro Tram- 
way Light and Power Co., and the 
Sao Paulo Electric Co.. and since then 
the Rio Janeiro and Sao Paulo Tele- 
phone Co., now the Brazilian Tele- 
phone Co., has been taken over. 
Capitalizatfon— 

Authorized Outstanding 
. -$110,000,000 $106,581,000 
Pref. 6 p.c. 


cumulative . . 10,000,000 10,000,000 

Fanded Debt of Subsidiariess— 

Rio de Janeiro Tram, Light, Power 
Bonds, 5 per cent. .. ..$25,000,000 
First mortgage, due 1935 

Bonds, 5 per cent. .. .... 24,184,817 
Mortgage, due 1958. 

Sao Paulo Tram, Light, Power 
Bonds, 5 per cent. .. . 6,000,000 
First mortgage, due 1929 

i 3,999,996 


Common 


Debentures .. .. .. 
Perpetual consolidated. 
Sao Paulo Electric 
Bonds, 5 per cent. . 
First mortgage, due 1962. 
Dividend Record— 
Preferred paid quarterly. Common, 
reduced to 4 from 6 per cent. in 1915. 
Paid 4 per cent. 1916, 1 per cent. 
March 1917, then passed until Sept., 
1922, 1 per cent. and quarterly since. 
Directors— 
‘Sir Alex. Mackenzie, E. R. Wood, H. 
M. Hubbard, Miller Lash, R. C. Brown, 
E. R. Peacock, D. B. Hanna, C.. Dil- 
lon. R. M. Horne-Payne, Sir Henry 
Pellatt, Sir. Thos. White, Hon. F. 11. 
Phippin, Sir John Aird, and Wm. 
Bain. 
Profit and Loss— 


9,733,333 


1921 1922 
Revenue .. .. .. $4,410,057 $7,422,897 
Oth. revenue ... 127,657 450,064 
Bal. forward 3,082,181 5,719,818 
$7,619,845$13,592,774 
166,465 185,840 
833,568 535,153 
3,000,000 
800,000 
2,781,511 
5,719,818 6,840,270 


* $7,619,845$13,592, 

Six Years’ Seine: oe 
Earnings Dividends Surplus 

1917 . .$6,208,698 $1,664,136 $8,0438.368 
1918 . . 6,252,463 600,000 7,618,041 
1919 . . 8,877,005 600.000 2,587,008 
1920 . . 7,248,442 00,000 3,082,131 
oer Bs oars euriit 5.719.818 

Pern f »731,51 i 

Market Record— pp inert 


1921 1922 1928 
ee a Te oe 
19% 50% 27% 53 35% 


Charges .. .: 
Tterest. 6... 
Reserves .. .... 
Amortization . . 
Dividend . 
Surplus .. 


Bs f 
Com. 36 


Consumers’ Gas 


Consumers’ Gas in this vear cele- 
brating the 75th vear of its incorpora- 
tion. _Its growth: has been steadv 
and rirht up with that of the citv. 
Since its advent, first to trovide eas 
for house lighting, later for cooking 
and heating, and now for cookine 
heating and industrial purposes. it 
has faced competition from the dis- 
covery of coal oil for illumination 
and later cooking. and then electricity 
for the same purposes. Yet its ex- 
nansion has gone steadily on. To-dav 
‘t has over 137.000 customers in the 
city. In the past year its eas produc- 
tion was equal to about 45 per cent. 
of the whole of the Dominion of Can- 


company for some years, and it is my 
belief tat the stock of the company 
is intrinsically worth more than it has 
been worth at any time within the 
ast five years. The operating earn- 
ings of the company have been better 
during the current year than the 
previous year, and the increased ex- 
penses in operating will be fully cov- 
ered by the increase in rates of fare 
asked for. The regular quarterly divi- 
dend upon the company’s stock has 

just been paid December 1, 1923, and 
it is my confident expectation that 

with the increase in rates of fare ap- 
plied for and which the company, un- 
der the law, is clearly entitled to, this 
dividend will continue to be paid in- 
definitely.” 


Capitalization— 
Authorized Outstanding 

Common stock $15,375,000 $15,375,000 

Funded Debt— 
4% per cent. gold bonds due January 
1, 1982, $12,172,000; 1st mortgage 
bonds outstanding $8,669,000; Ist con- 
solidated mortgage bonds $3,427,500; 
first mortgage collateral sinking fund 
$3,529,000; collateral trust gold notes 
$1,000,000. 

Dividend Record— 
Payable 1st March, Junt, September 
and December. Discontinued Nov. 1, 
1907. Resumed Mar. 6, 1911, at rate 
of 5 per cent., and increased in 1913 
to 6 per cent. and in 1916 to 7 per 
cent., and in 1917 to 8 per cent. Last 
dividend of 8 ver cent. paid 1st March, 
1921, but was followed by 2% per 
cent. stock dividend payable Ist of 
June, 1921. Two other stock divi- 
dends, payable ist of September and 
1st of December, 1921, for 2% per 
cent. declared, but permission refused 
by authorities of State of Michigan 
to issue stock. Dividend started again 
at 6 per cent. rate in October last. 

Directors— 
J. C. Hutchins, E. G. Stevenson, Chas. 
Laurendeau, E. J. Burdick, J. S. Archi- 
bald, E. R. Decary. A. F. Edwards, A. 
J. Ferguson, A, A. Gingras, L. A. 
Gogselin, E. W. Moore. 

Profit and Loss— 

Year ending Dec. 31 

1921 1922 
Gross earnings $21,913,439 $11,766,836 
Net after taxes 1,265,444 1,927,874 
Less res. & Fed. 400,000 250,000 
taxes. 
1,677,874 


Balance . 865,444 


Six Year Earnings— 
Earnings Dividends Surplus 
1917 . .$2,175,530 $1,118,750 $ 106,780 
1918 . . 2,094,584 1,200,000 
1919 . . 2,668,665 1,200,000 
1920 . . 1,638,575 
1921 . . 1,265,444 
1922 . . 1,927,874 
Market Record— 
1921 1922 1923 
ee he & 


H L 
Stock 96 49% 74% 54 79% 56 


Dominion Power 


With its various subsidiaries, 
Dominion Power and Transmission 
has had a fairly successful year. 
Hamilton Street Railway is working 
out better with the increased fares 
granted in March, 1922, while the dif- 
ferent power enterprises have held 
their own. During the year, opera- 
tions on the Hamilton-Dundas Rail- 
way were suspended. Dominion Power 
holds the bonds of this concern. It 
may be sold to the T. H. & B. Railway. 
Capitalization— PR 
Authorized Outstanding 
...-$15,000,000 $7,714,500 

. 10,000,000 8,681,100 
Funded Debt— 


Bonds 5% .. .. 25,000,000 ‘56,564,000 
Bonds of Subsidiaries 
; 2,913,000 


outstanding .. 

Dividends— 
Preferred paid half yearly; common, 
initial dividend of 2% was paid June 
15, 1916, and 2% Dec. 1916, 4% in 
1917-18-19 and 1920. None paid in 
1921 and 1922. 

Directors— 
Sir John Gibson, Lieut.-Col. J. R. 
Moodie, J. Dixon, W. C. Hawkins, 
Lloyd Harris, C. E. Neill, C. A. Birge, 


Common .. 
Pref. 7% cum. 


W. E. Phin, R. Hobson, J. Dickenson. 
Profit and Loss— cs 
1921 1922 


Gross earnings .$3,758,947 $3,830,558 
2,846,287 2,810,924 


$ 912,660 $1,019,634 


446,116 442,883 
59,186 24,600 


Surplus earnings $ 407,357 $ 552,151 
Bal. forward ... , 940,525 1,071,922 


$1,347,882 $1,624,073 
2,670 2,966 
15,613 7,295 
257,677 258,837 


Bad debts .. 
Income taxes 
Dividends . 
Deprec. res. .... 
Balance .. .. . 


$1,347,882 $1,624,073 
Six Years’ Earnings— ‘ 
Net 


Earnings Dividends Surplus 
1917 . .$1,283,514 $ 535,153 $ 723,963 
1918 . . 1,160,177 533,993 853,033 
1919 . , 1,189,682 533,418 1,008,119 
1920 . . 1,031,847 465,059 940,526 
257,677 1,071,922 


1921 . . 912,660 
1922 . . 1,019,634 258,837 1,098,091 


Duluth Superior 


_The clearing up of the deferred 
dividends on the preferred and the 
payment of a one per cent. dividend 
on the common was the feature of 
the year for Duluth Superior.- In 
June, two dollar dividends were paid 
on the preferred, and just recently the 
first declaration was made on the 
common. It is stated that the com- 
mon dividend is not to be regarded as 


a regular one, hut will be paid by the 
company as earnings warrant. The 
figures for the first nine months of 
the year are promising. Net income 
shows a total of $75,496, as compared 
with $52,962, an increase of nearly 
fifty per cent. The company has had 
difficulty with operating costs, and 
this is reflected in the report for the 
third quarter of the present year, 
net income falling $14,211 to $25,928, 
while the increase in operating costs 
was $20,793. 
Capitalization | wthotized Outstanding” 
Com. .. ..«  «+--$3,500,000 $3,500,000 
Pref. 4% cum. 1,500,000 1,500,000 
Funded Debt— 
gy Duluth cr £500,000 S500 
5 irst mortga ue 
works aie roe $2,500,000 $ 990,000 
5% general mortgage due 19380. 
Dividend Record— / 
Preference passed after 1st quarter, 
1921; common reduced 4 to 2% Jan., 
1915, discontinued in July, 1915, paid 
1% Oct., 1917 and in 1918, 
quarter ending Dee. 1918, and since, 
Directors— . 
A.*E. Ames; A. M. Robertson; E. 
Zacher; L. Mendenhall; Horace Low- 
ry; F. H. Deacon, C. F. Salyards; ©. 
R. Tridley. 
Profit and Loss— 
1921 1922 
.-$ 28,587 $ 92,103 
3,217 14,282 
32,598 138,038 


64,402 $119,423 
Dividends .-$ 15,000 $ 75,000 


(Continued on page 22) 


Net income .. .. 
Other income 
Bal. forward 


WHY NOT CONSULT 
YOUR CHEMIST 


MILTON HERSEY CoO. 


LIMITED 
INDUSTRIAL CHEMISTS, ENGINEERS AND INSPECTORS. 


MONTREAL 


WINNIPEG 


OFFICIAL CHEMISTS TO 


CANADIAN PACIFIC RAILWAY. 


CANADIAN NATIONAL RAILWAYS. 


LEHIGH VALLEY RAILROAD. 


Employee. | 
Shareholders » 


Approximately five thousand telephone em- 
ployees have subscribed for shares in the 
Company they work for. 


These investors, in addition to providing 
capital for the extension of telephone ser- 
vice into new fields, have thereby affirmed 
their confidence in the status and prospects 


of their organization. 


The record of the Company, covering over 
forty years of uninterrupted dividend re- 
turn, is reasonable assurance that the con- 
fidence of employees is justified. 


Last year the number of holders, from all 
classes, of the shares of the Company in- 
creased by more than 87 per cent. 


To distribute more widely the ownership 
of shares is not only to strengthen the 


financial foundation 


of the Company and- 


to create better relationships, but to en- 
courage the habit of thrift and a broader 
knowledge of investment. 


FRANK KENNEDY, Manager 


THE BELL TELEPHONE 
COMPANY OF CANADA. 
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2 - . - millions on a new cable to England Market sree gy ‘sie ai 
UTILITIES—Earnings Were}! ""°"""— yim guess 

. Capitalization— Com. . 82% 69%117% 76 124 105 
Generally Higher 


Pref, . 67 60 70° 62 72% 66 

(Continued from. page 21) Dividend Record— 
4,300 1922 . . 1,149,663 525,000 69,238 Preferred .paid quarterly. Common 
87| Market Record— 7% per annum, paid quarterly. In- 
4,714 y21 1922 1923 crease to 4%, July 1, 1906; 5% Jan. 
13,038 19,471 ek ek 1, 1910; 6% Apr. 1, 1917; 7% Jan. 2, 


5 Se SEIS ENFERM " li, i 1923. 10% extra cash dividend paid 
$ 64,402 $119,423 aoe i Sax - a 7 — to common shareholders Jan. 2, 1923. 


Decguber Yecember 21, 1928 es 
UTILITIES—Earnin 
Generally Higt 


a8 (Continued from page 22) 
its plant. at Cedar Rapids, one of tric and the (¢ 
which is now: in operation, and the} The company i 
other of which is being proceeded} finance with a 
with. The units provide 20,000 h.p.|sions and to » 
each, and increase the capacity of the| when required. 
Cedar Rapids plant to 240,000 h.p. most r 
During the year Montreal Power also| ment showed: 
raised its dividend from 5 to 6 perithe previous .y 
cent, So a te regarded as w 
chief interest | investors i 
is the important rise in the ee 
Wive . Yeors Rerniagt= ere mak Poo on 

Yez carni ivi ; 
1919 . 92,508,883 ge Surplus never had very large dividends, but 
1920 . . 2,375,579 941,175 have almost invariably had a substan- 
1921 . 2,441,329 916,709 tial appreciation in the market value 
1922 . 2,441,478 844,898 of their shares from year to year. 
1923 . 2,430,225 992.979 “The annual report for the year end- 
Market Record— ing December 31, 1922 showed both 
1922 1923 
H L Be 
105 172 142 160 449 


December 21, 19 


from 
-- $2,377,418 $2 
4 §4,061 


Allowance 
cont... ‘ 
Other rev. .. 


The company the past two years has 
wiped out all arrears of dividends. 
The guarantee of earnings through 
the provincial contract should enable 
the securities of the company to rank 
high amongst investment issues. 
Capitalization— 

: Authorized Outstanding 
Debenture stock $20,000,000 $17,150,000 
Common stock 20,000,000 3,993,170 

Funded Debt— 

First refund mortgage 5 per cent. 
bonds due July 1, 1914, interest pay- 
able ist Jan. and 1st July, $18,085,000. 
Debénture stock, authorized $20,000,- 
000, outstanding $17,650,000 redeem- 
able at $105 on six months’ notice, in- 
terest payable Ist April and Ist 
October. 

Dividend Record— 
Dividends, 10 per 
payable ist Feb., May, August and 
November. Dividend passed for quac- 
ter ending June 30, 1918. Resumed 
for quarter ending December 31, 1919. 
Arrears of 2% per cent. paid for 
quarter ending June 10, 1918. Sep- 


1986 
37,238 
Gross rev. .. 


$2,441,479 
Deduct— idk rae $2,430,225 


Int. on bonds and 
SOQME o5 es ae 
Deas Ante $6088 25 
Other exp. .. 


Authorized Outstanding 
Common . .. $50,000,000 $41,380,400 


Pref. 4% cum. 50,000,000 50,000,000 1,043,100 


857,500 
16,875 


524,004 
397,432 
126,572 
916,709 


Montreal ‘Tram 


This stock occupies a unique posi- 
tion among public utility securities 
in Canada in that the dividend of 10 
per cent. per annum is practically 
guaranteed by the contract between 
the company and the city in which it 
operates. The contract guarantees as 
a foundation 6 per cent. on the phy- 
sical assets of the company, and 
whenever expenditures are made in 
connection with the system so as t 
form a net increase in the value of 
the phvsical assets this amount is 
added on and interest return allowed. 
Fares are mace sufficient to cover t» 
various items allowed the company by 
the Tramways Commission ere 

y the provincial government. This i , 

Soke oat as sufficient amount to oar 1918, December, 1918, March, 1921 
; 919, June, 1919, and final arrears of 

guarantee not only the bond interest} 91 her cent. paid off in 1922 HL 

and debenture interest, but also the hilo Daa ‘ Com. 151 


- Dis. on bonds .. 
‘Mise. debits .. 
Taxes .. ; 


Net income.. 
Dividends. 
Surplus .. 
c Prev. surp. .. .. 
y Earnings— 
seam Earnings Dividends Surplus | 
1917 .. . $285,797 $130,000 $187,309 
1918 . 119,056 165,000 101,208 
1919 . 104,768 60,000 90,855 
£920... 73,848 60,000 32,598 
1921 . 28,587 15,000 13,038 
1922 . 


airs 92,103 75,000 19,471 

- Market Record— 
' 1921 
: L 
Stock .26 16 44 


Sinking fund 27,296 
- Expense .. 1,254 


; Kam. Power 


Total . «+ $1,043,281 § 9¢ 
Appro. for def. +e 


St Ae 198,388 


s a 


Surplus. -- $ 844,893 ¢ $92,979 


Directors— 
C. H. Mackay, E. C. Platt, Sir E. B. 


Mackay Osler, Sir Thos. Skinner, Geo, Clap- 
perton, M. W. Blackmar, C. H. Sabin, 


Shareholders in Mackay, a holding} fy ‘Clarke, W..J. Deegan, Hon. F. 
company, must take a great deal for! |, poik, M. S. Paton, C. R. Hosmer. 
granted, for the details ofthe operat- : 
ing subsidiaries, Postal Telegraph and | Profit and Loss— 
Commercial Cable, are never revealed. 
The facts given out from time to 
time are very meagre, and the annual 
statement reveals little more. The 
company was organized in 1903, and 
dividends on the $50,000,000 4 per a 
cent, preferred started the next year. $4,309,252 $8,623,181 


‘Common 
Funded Debt— 
Bonds 8% 
First mortga 
sinking fund, 
tawa Electric 
teed by this 
Dividend Reco 
6% payable « 

Directors — 
T. Ahearn, V 


cent. per annum 


\ 1922 1923 a eee 
H is! L H L oe $4,309,252 $ 8,623,181 
28% " 

20,615 


Income .. .. 
8,439,248 
164,271 
19,662 


- 4,180,340 
, 82,771 
46,141 


Dividends ,.. 
Expenses .. .. .. 
Surplus .. 


399,947 


gross and net earnings far ahead of 
those of last year or any previous 


Operating at the head of the lakes 
Giedatiquis Power has benefited 
through the very heavy grain move- 
ment of the past two years, for this 
has meant increased sales of power to 
elevators and kindred wareeperee. Tee 
' any is improving its position 
Siaatily and seems ‘to indicate from 
year to year improving prospects. 
When the publicly-owned power 
position at Nipigon came into be- 
g@ a large part of Kam’s market 
was cut off, but to ota ns, the 
‘company gave financial support to a 
a scraites that has started off 
th excellent: opportunities for suc- 
cess. In connection with this trans- 
action the company got a_large num- 
‘ber of shares of the Fort William Pa- 
r Company. These are being held 
" a new subsidiary company, the 
shares of which were recently dis- 
‘tributed to Kam shareholders on a 
share for share basis. 
— Authorized Outstanding 
Capital stock . .$2,500,000 $2,497,000 
Debt— . 
co mortgage 30-year 5 per cent, 
gold bonds, due Jan. 1, 1937; interest 
ist January and ist July, $1,883,000. 
_ Divid Record— 
-28 oscar per annum, 15th February, 
~~ May, August and November, increased 
from 6 to 7 per cent. in May, 1916, 
and to 8 per cent. Navember, 1917; 
stock bonus of 13% per cent. Decem- 
ber 23, 1920. . 


rs-— s 

Sir H. S. Holt, president; C. R. Hos- 
mer, vice-president; W. A. Black man- 
‘aging director; J. E. Aldred, F. H. 
ippen, K.C., J. S. Norris, W. L. 

Bird, secretary; N. M. Paterson. 

Profit and Loss— 
Be ber 31 
‘ear ended Octo cont cae 
.. $455,627 $493,418 
111,783 
44,000 
103,987 
337,635 
233,647 
149,820 
49,940 


“Gross revenue .. 
Oper. & maintenance 117,161 
Depr. & renew. res. 34,000 
‘Fixed charges . 95,258 
Net revenue . 304,465 
Net income .. 209,207 
-. Dividend paid 149,820 
’ Pay. Nov. 15 49,949 


Transferred to surp. $ 9,447 $ 33,887 
Six Years’ Earnings— _ 

Earnings Dividends Surplus 

‘ .$290,576 $153,720 $ 40,731 

~ . . . 318,709 175,816 46,768 

. « 319,577 175,972 47,480 

. 302,695 175,992 30,640 

. 304,465 199,760 + 9,447 

. 837,635 199,760 33,887 


1922 1923 
H Re eee Rs 
Stock .98 80 100 80 125 163 
Bonds :.81 80 — —- —- = 


Laurentide 


This security has rapidly won a po 
sition as among the’ most desirable 
of -public utility tssues in Canada 
The production and earnings of the 
company have shown a steady in- 
crease, and during the past three 
years new units have been added to 
the power stations amounting to 20,- 
000 h.p. each, which brings the pres- 
ent station’s capacity to 160,000 h.p 
The company has no worries over the 
market for its nower, as it holds‘ the 
unique position of having only two 
customers. One of these is the 
Laurentide Company, which owns 
over 70 per cent. of the total stock 
outstanding; the other is the Sha- 
winigan Water & Power Co., which 
under contract, has been taking in- 
creasing new blocks of power each 
year, until it has reached the total 
contracted for of 87,500 h.p. 
Capitalization— 

Authorized Outstanding 

Capital stock $10,500,000 $10,500,000 
Funded Debt— 

5 per cent. first mortgage gold bonds 

due January 1, 1946, interest payable 

ist January and 1st of July, Mon- 
treal, London or New York, $7,500,- 

000; 7 per cent. twenty year sinking 

fund general mortgage gold bonds due 

May 1, 1941, interest payable ist of 

May and ist of November, $1,420,000. 
Dividend Record— 

Increased from 4 to 5% in 
Directors— 

J. E. Aldred, president; F. A. Sabba- 

ton, vice-president; Julian Smith; Ed- 

win Hanson; ‘George Chahoon, Jr.; 

Howard Murray, B.E.E.; C. H. Hos- 

mer; A. A. Tilney; Capt. J. H. A. Acer. 
Profit and Loss— 


1922. 


1921 1922 
Revenue +* «. «. $1,228,186 $1,333.643 
be OG. es 9,375 15,387 


199,867 


Expenses... .. 200,541 


}. $1,037,020 $1,149,663 
‘ 466,279 478,857 


Net earnings 
Interest .. 
Net profits .. .. $ 570.740 $ 670.806 
+ Loss on bonds .. 4,869 
Sinking fund. 85,000 
Dividends. 420,000 
20,000 
27,555 
Serpins .:3:. .. 3 
Prev. surplus 


Ins. reserve.. 
Income tax res.. 


13.317 $ 56.606 
3.343 12,632 
$ 16,660 $ 69,238 

Six Years’ Earnin 
Year Barnites Dividends Surplus 
1917 . . $ 579,795 ¢$ $ 56,986 
1918 ... 686.767 162,490 
1919 . 671,075 19,806 
1920... 866,792 3,343 
1921. . 1,037,020 16,660 


420,000 
420,000 
420,000 


The next year saw common divi-| six Years’ ings— 
dends started, and the rate of. ‘dis- ee 
bursement gradually worked up to 
the present level of 7 per cent. Last 
January a $10 bonus was paid. In 
the meantime earnings have always 
been sufficient to take care of better- 
ments, as, for instance, ten to fifteen 


Year 
1917 
1918 
1919 
1920 . 
1921 
1922 . 


4,695,496 
5,021,094 
4,868,988 
4,309,252 
8,623,181 


4,388,677 
4,355,988 


4,180,340 
8,439,248 


Earnings Dividends Surplus 
. $4,519,364 $4,425,198 $ 5,108 
5,698 
20,223 
4,230,336 103,251 
46,141 
19,662 


regular dividend with a fair surplus. 
The increased fares have gradually 
added to the net earnings of the 
company until during the current 
year it is_in the position of earning 
not only all its requirements in the 
way of overhead charges but meeting 
yearly rental to the city of $500,000. 


Directors— 
E. A. Robert, president; J. W. MeCon- 
nell and Hon. Geo. E. Foster, K.C., 
vice-presidents; Wm. C. Finley, P. J. 
MeIntosh, W. G. Ross, J. M. McIntyre, 
Sen. Lorne, C. Webster, Hon. J. M. 
Wilson. / 

Profit and Loss— 


Revenue— 1922 


1923 


Bonds 90% 82% 93 87% 96% 89% 


Montreal Power 


_ Montreal Power has been increas- 

ing its capacity during the past ye 

by the addition of two new units to 
(Continued on page 23) 
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NEWFOUNDLAND 


WHERE THE PULP AND PAPER INDUSTRY 
IS ON THE. THRESHOLD OF EXPANSION 


CROWN LANDS 


All land that is not privately owned 
in Newfoundland is held by the Crown 
— that is, the Government — and is 
open for purchase. Applications for 
purchase of these lands should be 
made to the Crown Lands Office of 
the Department of Agriculture and 
Mines at St. John’s. 


timber land, Newfoundland offers 
excellent opportunities in the pulp 
and paper industry. 


W iim large areas of well-wooded 


. The manufacture of wood pulp and 
paper in Newfoundland is of recent 
growth but wonderful progress has been 
made, due to large and conveniently lo- 
cated water power resources, an abund- 
ant supply of black spruce and fir for 
pulp, and unexcelled shipping facilities. 


The Anglo-Newfoundland Development 
Company, Ltd., founded by the late Lord 
Northcliffe, operates in Newfoundland 
one of the largest mills in the world for 
the manufacture of pulp and paper. The 
works represent an investment of $6,000,- 
000 and are located at Grand Falls. Over 
600 men are permanently employed, and 
4,000 square miles of timber lands are 
‘controlled by the Company. 


Under Newfoundland law, the export of 
unmanufactured pulpwood is prohibited, 
though of recent years this regulation has 
been relaxed. Under an Amendment to 
the Crown Lands the export for a limited 
period has been permitted, on payment of 
an export duty of One Dollar per cord. 


Albert E. Reed & Co., Ltd., also oper- 


ate mills at Bishop’s Falls. 


They own an area of 820 square miles 


and manufacture pulp only. 


Terra Nova Sulphite Co., a Norwegian ae 
concern, has just completed at a cost of 
$2,500,000, a modern plant at Alexander 


Make returns to the Government annu- 


ally, before the 30th November of each 


year. 


square mile. 


Bay, B.B., for the manufacture of sulphite 
pulp. 

The Newfoundland Power and Paper 
Co., in which Sir W. G. Armstrong Whit- 
worth & Co., Ltd., hold large interests, 
has commenced the construction of a large 
power and paper plant at Humber Arm, 
that will cost in the neighbourhood of 
$25,000,000 and have a daily output of 
400 tons of newsprint paper. 


To aid the establishment of this indus- 
try in Newfoyndland,.the Government of 
the Dominion has guaranteed bonds of 
the enterprise to the amount of $9,000,000 
and an additional guarantee of a similar 


sum has been given by the British Gov- 


ernment. 


Timber Lands and Licenses 


Large areas in Newfoundland are held 
under timber licenses, that is, individuals 
and companies have secured the right to 
cut timber over given localities. 
price paid to the Government for these 
licenses is by way of a bonus, which varies 
according to the value of the limits, but 


paper or paper pulp.) 
. Keep correct books of returns. 


5. Pay an annual ground rent of $2 per 
(No royalty is payable 
timber trees. manufacture 


into 


Applicants for Timber Licenses must 


at their own expense, cause the limit to 


by a “blazed line.” 


The ments under way is 


in no case is it less than $2.00 per square 


mile. The price is payable within thirty 


days from the date of application. 


These Timber Licenses are granted for 
terms up to 99 years, and one’ month’s 
notice of intention to apply for same must 
be given in the Royal Gazette of New- 


foundland. 
The conditions under which Timber 


Licenses are granted are as follows: 


The licensee must: 


1. Erect a saw mill or pulp and paper fac- 
tory, or establish a manufactory of wood 
goods considered equivalent to the 
above, and must work the limit in a 


\ 


2. Utilize all the timber fit for use from 
the trees he cuts down for manufacture’ 
into sawn lumber or other saleable pro- 


3. Prevent destruction of growing timber. 


bona fide manner. 


ducts. 


1919-1920 
1920-1921 
1921-1922 
1922-1923 


Tons 
19,864 
26,838 

- -19,932 


1919-1920 
1920-1921 
1921-1922 
1922-1923 


Tons 
80,717 
62,311 
34,512 


be surveyed, and the boundaries marked 


The value of pulp and paper exported 
from Newfoundland totals about $5,000,- 
000 a year and with the larger develop- 


certain to grow well 


beyond that figure shortly. Figures of 
paper and pulp exports during the past 
four years have been as follows: : 


MANUFACTURED PAPER 


Value 
$4,725,660 
4,646,582 
3,088,260 


PULP AND SULPHIDE 


Value 
$334,276 
246,009 


Further data about the timber and 
power resources of Newfoundland and 
information regarding licenses can be ob- 


tained from the Minister of Agriculture 


and Mines, St. John’s, Newfoundland. 


GOVERNMENT OFFICES: ST. |JOHN’S, NEWFOUNDLAND 


J osEH F. DOWNEY, Minister of Agriculture and Mines 


GEO. E. TURNER, J.P., 1.8.0., Deputy Minister 


year since the present company was 
organized, and showed 8.15 per cent. 
earned on the common stock. This is 
a heavy advance, as power company 
earnings go, over the percentage of 
6.54. per cent. in 1921; 5.89 per cent. 
in 1920, 6.58 per cent. in 1919 and 
5.55 per cent. in 1918. 

Not only were the earnings far 
ahead of last year but the working 
capital position of the company was 
as greatly improved, the surp of 
current assets over current liabilities 
standing at $8,005,000 compared with 
$6.238,000 one year ago. 

The stock of Montreal Light, Heat 
and Power is widely held, there Deing 
in the neighborhood of 5,000 share- 
holders, byt it has of late years be- 
come less important asea trading 
stock on the market. The stability of 
the annual enhancement in value has 
taken it out of the speculative field 
and most of the buying for some 
years past has been on the account 
of those who are holding it as an in- 
vestment. 


Capitalization— Mad . 
- . Authorized Outstanding 

Capital stock . $75,000,000 $64,606,900 
The original shareholders of the Mon- 
treal Light, Heat & Power Co. ex- 
changed one share of the old for three 
shares of the new and the sha d- 
ers of Cedar Rapids Mfg. & Power 
Co. were given the right to exchange 
share for share. 

Funded Debt— 
While Montreal Light, Heat & Power 
Consolidated has no outstanding bonds 
there are bonds of constituent com- 
panies as follows: Montreal Light, 
Heat & Power Co., that is the old 

* company, first mortgage collateral 
trust 4% per cent. bonds due ist, Jan., 
1932, redeemable at 105 on any in- 
terest date; interest payable Ist Jan. 
and ist July, $6,301,000; also Lach- 
ine sinking fund 5 per cent. bonds due 
1st April, 1933, redeemable at 105, in- 
terest payable Ist April and ist Octo- 
ber, $2,910,000; also Cedars Rapids 
Mfg. & Power Co. first mortgage sink- 
ing fund 5 per cent. bonds due ist 
January, 1953, redeemable at 105, in- 
terest payable 1st April and Ist Octo- 
ber, $13,807,300. 

Dividend Record—_ 
The dividends on Montreal Light, Heat 
& Power Consolidated were in 
from 4 to 5 per cent. on Aug. 1, 1919, 
and that amount paid regularly since 
on 15th ‘February, May, August and 
November. The dividend on the old 
Montreal, Light Heat & Power Co., 
shareholders of which still remain, is 


to,6 per 
in} 1909, to 8 per cent. on October 15. 
1914, to 9 per cent. in 1912 and 10 
per cent. in 1913. When the new com- 
pany was formed it was called first 
the “Civic Investment and Industrial 
Co.,” and 8 per cent. was nteed 
to shareholders of the old Montreal 
Light, Heat & Power Co., who did 
. not exchange their stock, from August 
1, 1916, and this is still-paid. On the 
basis of the exchange of three shares 
for one the old shareholders are re- 
ceiving 15 per cent. 
DIRECTORS— 
Sir H. Holt;J. S. Norris, J. E. Aldred, 
Sir H. Montague Allan, C.V.0., George 
Caverhill, C. R. Hosmer, T. B. Mac- 
aulay, G. H. Montgomery, K.C., Hon. 
N. Perodeau, Hon. H. B. Rainville, 
R. M. Wilson, Sir Lomer Gouim, K.C. 


Profit and Loss— 
Net revenue. . 


Depreciation, . etc. 
Fix. chg. of Subsi. 


1921 1922 
1,328,996 1,443,132 
1,188,293 1,214,785 


- «+ $4,222,741 $5,268,689 
3,227,688 3,336,466 
20,000 


Surplus .. *..-.. $ 995,053 $1,912,220 
Five Year Earnings—' 

Year *Earnings Dividends Surplus 
1917-18 $4,583,746 $2,556,025 $1,012,698 
1918-19 -4,637,852 2,562,291 1,022 

1920 .. 4,882,956 3,220,739 583,767 
1921 .. 5,411,034 3,227,688 975,053 
1922 .. 6,483,478 3,336,466 1,912,220 


Balance «.. 
Dividends. 
_ Pensions .. . 


“After deprec. and renewal reserve. 
Market Record— 
1921 1922 1923 


H L H Lb H OL 
Stock 89% 77% 104% 85 142 103% 


Ottawa Light & Power 


Changes of considerable impor- 
tance in the capitalization and bonded 
indebtedness of Ottawa Light, Heat 
and Power have been arranged re- 
centlv. _The changes had their end 
chiefly in the reduction of interest 
charges and the dispensing with New 
York exchange premium on jnterest 
pavments, 

€ company had outstandine $3.-. 
500.000 of common stock which ae 
unaffected by the proposals. There 
was however. unissued canital stack 
to the amount of $1.500,000, and this 
was turned into a 6% per cent. pre- 
erred issue, which was sold partially 
throurh a customer ownership cam- 
Paign in the city of Ottawa. With the 
Proceeds the company’s entire out- 
Sneed indebtedness was redeemed, 

3 wo ls. 

of $1,800,000 sues ofatotal amount 

new issue of $6,000,000 was 
created. and $500,000 sold in addition 
to which portions of the authorized 
amount Were set aside to provide for 
the redemption of bonds of the com- 
Pany’s subsidiaries, the Ottawa Elec- 


... $6,740,030 $7,926,606 | 


Dion, H. H. 3 
Workman, W 
G. F. Hende 
Profit and Los 


Total reven 
Expenditure. 


Surplus rev.. 
Bal. forward 


Dividends 
Bad debts. 
Surplus .. 
Depreciation 


~ Porto Rico 
ear, as shown 
irst nine mo 
revenue is de 


cent., while ¢ 


much higher 
duced the net 
: Conditions 


ment to affor 


tection in thi 
Then the pr 
ergy was 


‘drastic action§ 
up the manag 
more ‘efficie 
the various e 


Capitalization 


Commor. .. 
Pref. 7% c¢ 


Funded Debt 


“Bonds, 5 pe 
First mtge. 
Debentures, 
Refunding m 


Dividend R 


Preferred p 
4 per cent., 


Directors— 


D. E. Thom 
J. Moore, 
A. E. Ames 
Ramon Va 
Drury, W. 


Profit and 


Gross earn 
Expenses. . 


Net earnin 
Other inco 


Bal. forwa 


- Interest .. 

Dividends. 
Depreciatic 
Reserve .. 
Surplus .. 


Six Year Ea 
Year ) 
1917 
1918 
1919 
1920 
1921 
1922 


Market Reca 


Com. 
Pref 
Bonds . 


Shawinica 
pany is one 
tric develomm 
is still ere 
next will 
from the ¢ 
which has 
sidiary co 
Power Co 
ereatlv ing 
work bv 
the stock 
nanv. whic 
Quebec ci 
an” contro 

The Sha 
Co. owns 
Manrice R 
Onehec. w 
of 643 700 
000 h.n. hg 
use The 
availahle 
so ravidlv 
Dany’s no 
new devel 
distributiomg 
pletion. 

Shawinigg 


holder in 
Power Coy 





December 21, 


Allowance from 
cont... .. 
Other rev. 61 
Gross rev. 
Deduct— 
Int. on bonds and 
loans. ‘ . 
Ded. int. .. .. 


Other exp. 


1,043,100 
857,500 
16,875 
524,004 
397,432 
126,572 
916,709 


—_—_————.4 


; $1,043,281 
.. 198,388 


Surplus. -. $ 844,893 
Five Years’ Earnings— 
Year 
1919 
1920 
1921 


Net income.. 
Dividends. 
Surplus 

Prev. surp. .. 


Total 
Appro. 


for 
WV. 05% 


. $2,303,783 $. 

. 2,375,579 

2,441,329 

1922 2,441,478 

1923. . . 2,480,225 
Market Record— 

1921 1922 

HL my 

Com. 151 105 172 

Bonds 90% 82% 


399,947 


Earnings Dividends 


“192 


\ 


-- $2,377,418 $2,399 
< 64°0 $2,392,986 


37,238 


-+ $2,441,479 $2,430,295 


990,855 
874,352 
16,982 


548,033 
399,947 
148,086 
844,898 


re 


$ 992,979 


$ 992,979 


Surplus 

$ 503,246 
941,175 
916,709 
844,893 
992,979 


1923 
Bo 


14% 160 140 
93. 87% 96% 89% 


Montreal Power 


_ Montreal Power has been increas- 
ing its capacity during the past year 
by the addition of two new units to 


(Continued on page 23) 
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ISTRY 
SION 


rns to the Government annu- 
e the 30th November of each 


hnual ground rent of $2 per 
ile. (No royalty is payable 
r trees. manufactured into 
paper pulp.) i 


ect books of returns. 


for Timber Licenses must. 
expense, cause the limit to 
and the boundaries marked 
line.” 


of pulp.and paper exported 

ndland totals about $5,000,- 
d with the larger develop- 
ay is certain to grow well 

figure shortly. Figures of 
lp exports during the past 
e been as follows: 


ACTURED PAPER 


Value 
$4,725,660 
4,646,582 
3,088,260 


Tons 


P AND SULPHIDE 


Value 

$334,276 
246,009 
364,514 


eeeteee 


Tons 
19,864 
Bs eces 26,838 
. -19,932 


ata about the timber and 
‘ces of Newfoundland and 
egarding licenses can be ob- 
the Minister of Agriculture 
t. John’s, Newfoundland. 


YUNDLAND , 


»,, 1.S.0., Deputy Minister 


i 


‘e. J 


_ jts plant at Cedar 


“December 21, 1928 
~ UTILITIES—Earnings Were 
ae Generally 


(Continued f 
Rapids, one of 
‘which is now in operation, and the 
other of which is being proceeded 
with. The units provide 20,000 h.p. 
each, and increase the capacity of the 
Cedar Rapids. plant to 240,000 h.p. 
During the year Montreal Power also 
raised its dividend from 5 to 6 per 


cent. , 
Of chief interest to 
is the important rise 
market value of. the stock. In- 
vestors in Montreal Power have 
never had very large dividends, but 
have almost invariably had a substan- 
tial appreciation in the market value 
of their shares from year to year. 

The annual report for\the year end- 
ing December 31, 1922 showed both 
gross and net earnings far ahead of 
those of last year or any previous 
year since the present company was 
organized, and showed 8.15 per cent. 
earned on the common stock. This is 
a heavy advance, as power company 
earnings go, over the percentage of 
6.54 per cent. in 1921; 5.89 per cent. 
in 1920, 6.58 per cent. in 1919 and 
5.55 per cent. in 1918. : 

Not only were the earnings far 
ahead of last year but the working 
capital position of the company war 
as greatly improved, the surplus of 
current assets over current liabilities 
standing at $8,005,000 compared with 
$6.238,000 one year ago. — 

The stock of Montreal Light, Heat 
and Power is widely held, there being 
in the neighborhood of 5,000 share- 
holders, but it has of late years be- 
come less important asea trading 
stock on the market. The stability o* 
the annual enhancement in value *.'s 
taken it out of the speculative fieid 
and most of the buying for some 
years past has been on the account 
of those who are holding it as an in- 
vestment. 


Capitalization— 


14 
investors 
in the 


Authorized Outstanding 
Capital stock . $75,000,000 $64,606,900 
The original shareholders of the Mon- 
treal Light, Heat & Power Co. ex- 
changed one share of the old for three 
shares of the new and the sharehold- 
ers of Cedar Rapids Mfg. & Power 
Co. were given the right to exchange 
share for share. 

Funded Debt— 

While Montreal Light, Heat & Power 
Consolidated has no outstanding bonds 
there are bonds of constituent com- 
panies as follows: Montreal Light, 
Heat & Power Co., that is the old 
company, first mortgage collateral 
trust 4% per cent. bonds due Ist, Jan., 
1932, redeemable at 105 on any _in- 
terest date; interest payable Ist Jan. 
and ist July, $6,301,000; also Lach- 
ine sinking fund 5 per cent. bonds due 
1st April, 1933, redeemable at 105, in- 
terest payable 1st April and 1st Octo- 
ber, $2,910,000; also Cedars Rapids 
Mfg. & Power Co. first mortgage sink- 
ing fund 5 per cent. bonds due Ist 
January, 1958, redeemable at 105, in- 
terest payable ist April and Ist Octo~- 
ber, $13,807,300. 

Dividend Record— 

The dividends on Montreal Light, Heat 
& Power Consolidated were increased 
from 4 to 5 per cent. on Aug. 1, 1919, 
and that amount paid regularly since 
on 15th “February, May, August and 
November. The dividend on the old 
Montreal, Light Heat & Power Co., 
shareholders of which still remain, is 
8 per cent. This had been increased 
to 6 per cent. in 1907, to 7 per cent. 
in! 1909, to 8 per cent. on October 15. 
1914, to 9 per cent. in 1912 and 10 
per cent. in 1913. When the new com- 
pany was formed it was called first 
the “Civic Investment and Industrial 
Co.,” and 8 per cent. was guaranteed 
to shareholders of the old Montreal 
Light, Heat & Power Co., who did 
not exchange their stock, from August 
1, 1916, and this is still paid. On the 
basis of the exchange of three shares 
for one the old shareholders are re- 
ceiving 15 per cent. 


DIRECTORS— 


Sir H. Holt; J. S. Norris, J. E. Aldred, 

Sir H. Montague Allan, C.V.0., George 

Caverhill, C. R. Hosmer, T. B. Mac- 

aulay, G. H. Montgomery, K.C., Hon. 

N. Perodeau, Hon. H. B. Rainville, 

R. M. Wilson, Sir Lomer Gouim, K.C. 
Profit and Loss— 

1921 

.. $6,740,030 
1,328,996 
1,188,293 


1922 
Net revenue.. 
Depreciation, ete. 
Fix. chg. of Subsi. 


1,443,132 
1,214,785 
.. $4,222,741 $5,268,689 
3,227,688 


Balance .. 
Dividends. 
Pensions .. .. .. 


Surplus .. $ 995,053 
Five Year Earnings— 
Year *Earnings Dividends Surplus 
1917-18 $4,583,746 $2,556,025 $1,012,698 
1918-19 4,637,852 2,562,291 1,022,890 
1920 .. 4,882,956 3,220,739 583,767 
1921 5,411,034 3,227,688 975,053 
1922 6,483,473 3,336,466 1,912,229 
“After deprec. and renewal reserve. 
Market Record— 
1921 
H 


$1,912,220 


1922 
,. ies 
89% 7714 104% 85 


Ottawa Light & Power 


Changes of considerable impor- 
tance in the canitalization and bonded 
indebtedness of Ottawa Light, Heat 
and Power have been arranged re- 
centlv. The changes had their end 
chiefly in the reduction of interest 
charges and the dispensing with New 
York exchange premium on jnterest 
pavments. 

The company had outstanding $3.- 
500.000 of common stock which was 
unaffected by the proposals. There 
was however. unissued canital stack 
to the amount of $1.500,000, and this 
was turned into a 6% per cent. pre- 
erred issue, which was sold nartially 
throurh a customer ownership cam- 
palgn in the city of Ottawa. With the 
proceeds the company’s entire  out- 
standing indebtedness was redeemed, 


ine!nding two issues of a total 
of $1,300,000. oar 


A new isene of 
created. and $500,000 
to which portions of 
amount were set aside to provide for 
the redemption of bonds of the com- 
pany's subsidiaries, the Ottawa Elec- 


¢ 


Stock 142 103% 


$6,000,000 was 
sold in addition 
the authorized 


$7,926,606 |. 


holder 
Power Consolidated, which links up 


High 

rom page 22) Re | 
tric and the Ottawa Gas Company. 
The company is in a position now. to 
finance with a facility any new exten- 
sions and to provide working capital 
when required. 

The most recent earnings state- 
ment showed further advances over 
the previous .year and the dividend is 
regarded as well secured. 
Capitalization— 

Authorized Outstanding 

Common .- $5,000,000 $3,500,000 
Funded Debt— 

Bonds 8% 6,000,000 1,200,000 

First mortgage and collateral trust 

sinking fund, due 1940. Bonds of Ot- 
tawa Electric and Ottawa Gas, guaran- 

teed by this company ....$1,625,000 
Dividend Record— 

6% payable quarterly. 
Directors — ; 

T. Ahearn, W. Y. Soper, M.D.; ‘A. A. 

Dion, H. H. Horsey, W. Lyle Reid¢ T. 

Workman, W. C. Pitfield, A. Kingman, 

G. F. Henderson, K.C 
Profit and Loss— 

1921 1922 
.. $1,652,051 $1,685,381 

1,331,789 1,360,953 
$ 324,428 

221,831 


Total revenue 
Expenditure. . 


Surplus rev... .. $ 320,261 
Bal. forward. 128,090 
$ 448,351 
210,000 
16,520 
221,831 


$ 546,258 
210,000 
16,853 
225,664 
93,741 


Dividends 
Bad’ debts. 
Surplus .. 
Depreciation. . 
i $ 448,351 $ 546,258 
Six Years’ Earnings— 
Year Earnings Dividends 
1917 $246,140 $209,945 
1918 310,150 209,934 
1919 230,971 209,983 
1920 228,699 210,000 
1921 320,261 219,000 
1922. . 324,428 210,000 
Market Record— 
" 1921 1922 1923 
H.-L eee va 
72% 60 96. 70 92%2 79° 


Surplus 
$ 85,499 
114,525 
123,984 
128,090 
221,831 
225,664 


Com. 


Porto Rico 


Porto Rico Utilities have had a bad 
year, as shown by the earnings for the 
first nine months of the year. Gross 
revenue is down better than one per 
cent., while operating expenses, very 
much higher than in 1922, have re- 
duced the net revenue by 25 per cent. 

Conditions somewhat peculiar to 
the island are in the main responsible. 
For instance, the railway servide has 
suffered heavily from auto competi- 
tion. Negotiations with the govern- 
ment to afford some. measure of pro- 
tection in this matter are under way. 
Then the production of electric en- 
ergy was curtailed by a_ period of 
drought. and the company had to use 
coal. This nut costs up materially. 
There is a feeling abroad that some 
drastic action may be taken to shake 
up the management, and‘ bring about 
more efficiency in the operation of 
the various enterprises. 


Capitalization— 
Authorized Outstanding 
Common. .. $3,000,000 $3,000,000 
Pref. 7% cum. 1,000,000 1,000,000 


Funded Debt— 

‘Bonds, 5 per cent. 3.000,000 
First mtge. due_1936. 
Debentures, 5% £1,500,000 £265,000 
Refunding mtge,, due 1932. 

Dividend Record— 
Preferred paid quarterly. 
4 per cent., paid quarterly. 

Directors— 
D. E. Thompson, K.C., W. D. Ross, S. 
J. Moore, Hon. W. B. Ross, K.C. 
A. E. Ames, K.C., James Ryrie, Hon. 
Ramon Valdes, Porto Rico, V.- M. 
Drury, W. H. Chase, L. M. Wood. 4 


Profit and Loss— 


2,390,000 


Common, 


1921 1922 
. $1,332,485 $1,330,445 
. 886,770 813,606 
$ 516,839 
13,905 


Gross earnings 
Expenses... 


-°$ 465,715 
42,877 

$ 508,592 
415,264 


Net earnings. 
Other income 
$ 530,744 

432,936 


Bal. forward. 


$ 963,680 
186,275 
70,000 
150,000 


Interest .. 
Dividends. 
Depreciation. 
Reserve .. 
Surplus .. 


188,920 
190,000 
100,000 

12,000 
432,936 


$ 923,856 $ 963,680 
Six Year Earnings— 
Year Earnings Dividends Surplus 
1917 . $396,411 $ 70,000 $123,084 
1918 430,091 70,000 203,513 
1919 435,939 70,000 289,172 
1920 563,069 160,000 415,264 
1921 465,715 190,000 482,936 
1922 516,839 70,000 557,405 
Market Record— 
1921 1922 1923 
me Me 97k H L 
Com. 46 35 25 30 15 
Pref R1 64 > 7 80% 67 
Bonds 73 ‘ 73% 84% 80% 


Shawinigan 


Shawinigan Water and Power Com- 
pany is one of the largest hydro-elec- 
tric developments in the world. It 
is still growing, and about April 1 
next will bring in the first nower 
from the development at Gres Falls 
which has. been undertaken bv a sub- 
sidiary corporation, the St. Maurice 
Power Comnany. Shawinigan has also 
ereatly increased the scone of its 
work bv acquirine the maioritv of 
the stock of the Quebec Power Com- 
nanv. which has united the utilities of 
Nuebec city under one management 
and control. 

The Shawinigan Water and Power 
Co, owns and controls on the St 
Manrice River, in the vrovince of 
Quehec. water nowers of a capacity 
of 643 700 h.n. To date less than 375 - 
000 h.v. has been develoned and is in 
use. The*remainine 270900 h.p. is 
available at the comvanv’s sites an? 
so ravidlv is the market for the com- 
vany’s nower expandine that each 
new development arranees for the 
distribution of its power before com- 

pletion. 

Shawinigan is the largest share- 

in Montreal Livht, Heat & 


- 
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these two great utility corporations 
closely. 

In drawing up its profit and loss 
statements Shawinigan has_ been 
noted for conservation. While it is 
not right to say that earnings have 
been “hidden,” nevertheless those in 
touch believe that many dollars that 
might have been shown under less 
cautious management have gone to 
strengthen the company for the fu- 
ture. 

The yield on the stock at present 
prices is not very high, but the pros- 
pects for profit for the investor are 
excellent. Shawinigan has many points 
to go before it reaches the hizh leve! 
of over 150 reached in 1912, when the 
dividend rate was only 5 per. cent. 
The dividend rate of 7 per cent. has 
been unchanged since 1916 and is not 
likely to be increased until the full 
benefits of the enlarged installation of 
the past few years are realized. But 
with the present dividend rate as- 
sured investors can afford to wait for 
the larger things that are in Store. 
Capitalization— ; 

Authorized Outstanding 

Capital stock $40,000,000 $20,000,000 
Funded Debt— 

Consolidated mortgage 5 per cent. 

bonds due 1st July, 1934, redeemable 

at 110, interest payable 1st January 
and July, $3,808,500. Refunding mort- 
gage sinking fund 5% per cent. bonds 
due 1st January, 1950, interest pay- 
able 1st June and December, $6,000,- 

000; first refunding mortgage sinking 

fund 6 per cent. bonds, series “B” 

$5,334,000; first refunding mortgage 

sinking fund 6 per cent. bonds, series 

“C.” due ist July, 1950, interest pay- 

able Ist January and Ist July, $4.- 

375,000. 

Dividend Record— 

7 per cent. per annum payable 10th 

January, April, July and October. 
Directors— ; 

J. E. Aldred, president; H. Murray, 

O.B.E., and J. C. Smith, vice-presi- 

dents; M. J. Curran; H: J. Fuller; Sir 

Lomer Gouin; Sir Herbert S. Holt; 

. W. Kelley; Col. G. P. Murphy, 

C.M.G!; W..S. Hart, treasurer, G. W. 

McDougall, K.C., Beaudry Leman. 
Profit and Loss— 

Year ending December 31 

1921 
.. $2,838,995 
1,048,182 
200,000 


"1922 

2,953,061 
1,155,778 
200,000 


Net earnings 
Int. on bonds, ete. 
Depreciation res. 


$1,597,283 

1,400,000 
197,283 
75,000 


$1,590,812 

Dividends. 1,400,000 
190,812 
75,000 

$ j115,812 

Six Years’ Zarnings— 
Year Earnings 
1917 . $2,149,368 
1918 . 2,335,053 
1919. 2,430,858 
1920 . 2,525,544 
1921 2,838,995 
1922 2,953,061 

Market Record— 

1921 1922 

L H L L 

109% 100 117102% 123% 11: 


Surplus for year 
Var. res. funds 


$ 122,283 


Dividends Surplus 
$1,050,000 $ 39,143 
1,077,528 17,710 
1,240,903 30,550 
1,400,000 39,593 
1,400,000 155,406 
1,400,000 267,876 


1923 
Stock 


S. Canada Power 


Further growth in several direc- 
tions was registered by Southern 
Canada Power during the past year. 
Many new customers were added; the 
distribution system was enlarged and 
a start was made on the new 30,000 
h.p. development at Hemming’s Falls, 

The output for the year showed an 
increase of 12% per cent. over thai 
for the preceding year, and the sales 
of merchandise, while slightly lower, 
were recovering rapidly toward the 
end of the year. The increa% would 
have been more pronounced except 
that the industrial customers of the 
company were running below capa- 
city, and by reason of a considerable 
loss of customers who moved to the 
United States. However, this move- 
ment appeared to have been checked 
during “‘the summer, so that the year 
closed showing a nearly normal in- 
crease in customers, exclusive of the 
new customers secured with the West- 
bury Electric Light and Power Com- 
pany. 

During the year, the Drummond- 
ville Textile Company established a 
plant at Drummondville and the Par- 
amount Rubber Company at Sher- 
brooke; the Canadian-U. S. Knitting 
Co., which established at St. Hya- 
cinthe last year, erected a new plant 
at the same point this year. These 
are, branches of important American 
industries, and negotiations now in 
progress indicate the successful con- 
tinuation of the efforts of the com- 
pany in assisting to promote the in- 
dustrial owth of the district. 
Capitalization— 

Authorized Outstanding 

Pref. 6% ‘cum. ..$5,000,000 $2,500,000 

Common, 100,000 shares, 50,000 chares 

no par value, 
Funded Debt— 

First mortgage sinking fund 6 per 

cent. bonds, due Sept. 1, 1948, interest 

payable Ist March and September, 
$4,637,500. 
Dividend Record— 

Preferred 6 per cent. payable Ist Jan- 

uary, April July and October. Start- 

ed April, 1920, and paid regularly 
since. Common, none, 
Directors+- 

W. C. Hawkins, President; Jas. B. 

Woodyatt, vice-president and general 

manager; W. K. Baldwin, M.P., Jas. 

Davidson, J. S. Gillies, W. H. Milner, 

Lt.-Col. J. R. Moodie, A. J. Nesbitt, 


Geo. Parent, K.C., M.P., Chas. E. Read, 


J. M. Robertson, Harry Sifton, 
Haskell, secretay-treasurer. 


Profit and Loss— 


L. C. 


1922 1923 
843,565 $ 953.970 
385,663 422,741 
$ 457,902 
307,832 
150,069 
338,353 
$ 488,422 § 

19,911 

410,000 


Gross earn. .... $ 
Op. exp. i 

$ 531,229 
mats, ote. 278,174 
Surplus 95 3,0 
Prev. surp. 


Pfd. divs. 
To dep. res.. 102,000 


127,406 


Balance ..$ 68,511 $ 
Six Years’ Earnings— 

Year Earnings Dividends Surplus 
1918 . $210,517 $ 
1919 263,293 
1920 324,467 
1921 379,050 
1922 457,902 
1923 531,229 


338,353 
58,511 


82,160 127,406 


Toronto Rails 


_ Shareholders of Toronto rails are a 
little nearer, not much, of getting a 
portion of their funds tied up in the 
stock. of this company. The city’s ap- 
peal against the award of the ar- 
bitration board, and then its threat to! 
carry its case to the Privy Council, 
tells the story of the delay. In the 
meantime the first appeal against the 
award of the arbitrators succeeded in 
reducing the amount of the award by 
around a half million dollars, but also 
left the company properties than can 
be included in their assets for at least 
half the arbitrators’ valuation. A 
settlement, at present, looks a con- 
siderable distance off. 
Capitalization— 
Authorized Outstanding 
Common . .- $15,000,000 $12,000,000 
Funded Debt— 
Bonds 4™&.... 
First mortgage, 
Aug., 1921. 
Securities Guaranteed— 
Toronto Pr. 
debenture 
stock (18) $2,433,333.33 $ 47,474.34 
Do., (41) .. 17,013,998.05 23,558,917.81 
Do., Gold 


bonds due 1924 
Toronto Yk. 
Radial bk. loan 

Dividend Record— 
Increased Apr. 1907 to 7%, and Oct. 
1911 to 8% per annum; reduced to 
4% Mar. 1918; last paid Jan. 1919. 

Directors— 
Sir Henry Pellatt. Hon. C. P. Beau- 
bien, Montreal; E. R. Wood, G. H. 
Smithers, F. W. Ross, Hugh MacKay, 
K.C., Montreal, and H. H. Pitts, Ot- 
tawa, 

Profit and Loss— 


4,550,000 


sinking fund, due 


4,103,200 
2,240,000 


1920 1921 
Bal. forward . $5,578,527 $5,161,100 
Deficit after exp. 
Shier aee es 417,426 


$5,161,100 


997,299 
$4,163,801 


Revenue— ; 

1921 
$5,130,481 
4,782,490 
113,624 
1,004,893 
226,722 


$ 997,299 


1920 


Gross earnings . $7,909,891 


6,626,508 
109,175 
1,308,339 
283,294 
Deficit . .. .. $ 417,426 
Five Years’ Earnings— 
Surplus 
Earnings Dividends Surplus 
$1,094,809 $960,000 $5,543,683 
501,569 480,000 5,565,252 
13,274 5,578,527 
“417,426 5,161,100 
*997,299 4,163,801 


Oper. expenses 
Bond interest 
“ on earnings .. 
Payment, taxes . 


Year 
1917 . 
1918 , 
1919 
1920 
1921 


* Deficit. 
Market Record— 
1921 1922 
H L H L 
80 


1923 
BL 


Com. 5944 9814 60% 95 78% 


Twin City 
Twin City has had a good year. 
Business. in the Twin Cities has been 
fairly steady. The company’s gr:- 
revenue, taking the year on the whole 
has fallen materially below the totals 
of 1922, but the company succeeded 
in making tremendous savings in op- 
eration costs, with the result, that ‘in 
some cases the increase in net income 
is equal and in some months much 
greater than~the whole net of 1922 
For some time a commission has 
been going over the assets of the 
company. making an appraisal of its 
plant and equipment. This, when com- 
vleted, will likely be the gauge for 
the striking of future fare rates. The 
company is to be allowed a reasonable 
return on its invéstment. Those as- 
sociated with the company are very 
optimistic as to the outcome, from 
the company viewpoint. 
Capitalization— 
Authorized Outstanding 
$22,000,000 $22,000,000 
8,000,000 3,000,000 


_—_———— SS 


Common 
Pref. 7% cum, 


2,274,360 }° 


Funded Debt— 
Minneapolis St. Ry. 
Bonds, 7% ‘ 5,000,000 , 5,000,000 


Due 1925. 
Bonds 6% .... 224,000 224,000 
456,000 


Due 1932. 
Bonds 6% . .. ' 456,000 
Due 1934. 
Bonds 5% 8,708,000 3,708,000 
Due 1937. p 
Min. & St. Paul Ry. 
Bonds 5% .... 
Due 1924, 
Bonds 5% 10,000,000 10,000,000 
Due 1928. 
Total 2 .. .$19,888,000 $19,888,000 
Annual interest charges $1,101,200. 
Dividend Record—’* 
Preferred paid quarterly. Common, 2 
per cent., 1918; 2% per cent., 1919; 
3 per cent., 1920; 2 per cent., 1921; 
4 per cent., 1922; 3 per cent., 1923, 
June. 
Directors— 
C. Hayden, G. H. Partridge, W. O. 
Washburn, H. Doerr, E. Pennington, 
D. Goodrich, J. R. Mitchell, H. Lowry, 
E. W. Decker, F. Bergen, A. E. Ames. 
Profit and Loss— 


500,000 500,000 


1921 1922 
.. -$13,865,581 $13,772,647 
- 10,090,535 9,914,324 
3,858,322 
1,251,924 


Revenue - 
Expenses 


Net revenue .. 


2,875,046 
Taxes 


. . 1,139,637 


2,606,398 
69,241 


2,675,639 
1,110,438 


1,565,201 
1,211,202 
36,332 


2,812,735 
1,090,000 


Surplus .., ....$1,211,202 $ 1,722,735 
Six Year Earnings— 
Year Earnings Dividends Surplus 
1917 .. 3,458,346 $1,530,000 $1,285,804 
1918 .. 2,692,005 650,000 1,180,078 
1919 .. 2,997,385 210,000 1,671,580 
1920 .. 3.191,571 1,420,000 1,307,653 
1921 .. 2,875,046 650,000 1,211,202 
1922 .. 3,858,322 1,090,000 1,722,735 
Market Record— - 
1921 1922 
: H L H L 
Com. 6144 34 
Pref. 76 


1,735,409 

55,732 
1,791,141 
1,093,836 


697,304 
1,307,653 


Oper. income .. 
Non-op. income 


Gross income 
Deductions 


Net 


Bal, 
Net 


income ... 
forward 
adjust. 


2,004,957 
143,756 
650,000 


Adjustments 
Dividends . 


1923 
H L 
62% 3446 80% 58 
74% 89 73 106 97% 


Winnipeg Railway 

Particular interest 
Electric centres in the question of 
franchise renewal. The company has 
a perpetual franchise for the opera- 
cion of the street railway system in 
Winnipeg, but the franchise can be 
revoked at the end of any five-year 
period and the tramway system taken 
over by the city of Winnipeg at a 
price, to be fixed by arbitration. The 
renewal question comes up again in 
1927 and it is possible that the citv 
may then take over the line. Those 
béhind the company are believed not 
to be adverse to this procedure should 
the movement for the public acquisi- 
tion of the line gain ground. as they 
would then concentrate their entire 
energies upon the more profitable 
power and lighting side of the busi- 
ness. 

One result would probably be that 
the Manitoba Power Company, now 
a subsidiary enterprise would become 
the parent company purchasing all 
the assets of Winnipeg Electric. 

Since 1918 this company, which op- 
erates, directly or-through subsidiar- 
ies, electric railway, power and light- 
ing and gas supply undertakings in 
Winnipeg, St. Boniface, and adjacent 
districts, has made rapid vrogress. 
Net earnings have increased from $1,- 
221.428 for 1918 to $1,990,362 for 
1922 

The undertaking was severely af-| 
fected by the war, and there have 
been no ordinary dividends since 1915, 


in Winnipeg 


23 


but the preference dividend has been 
regularly paid. The «ompany’s re- 
lations with. the public and the 
municipal authorities are good. The 
track and plant have been rehabil- 
itated since the war, and the system 
is now in a high state of efficiency. 
The prospects of the undertaking ap- 
pear very favorable, and a substan- 
tial saving in operating costs is an- 
ticipated from the use of the new 
hydro-electric power supply now 
available from Great Falls, which :3 
much cheaper than steam-generated 
power. ; : 
Capitalization— 
Authorized Outstandin 
$11,000,000 $11,000,0 
3,000,000 3,000,000 


Com, .. 
Pref. 7% cum. 


Funded Debt— 


Bonds 5% .. .. .. ss ee 4,278,500 
First refund, mortgage, sinking fund, 
. . due 1935. 
Bonds 5% .4 1. ws «a tes 726,500 
Winnipeg Electric St. Ry. 1st mort- 
gage, due 1927. . 
Debentures 4%% .. .... 4,380,000 
Perpetual Consolidated. 
Geheral Mortgage & Collateral Trust 
6% goid bonds, due 1943, $3,250,000 
Debts of subsidiaries, interest and 
principal guaranteed: 
Winnipeg Electric Ry. .... $1,400,000 
Suburban Rapid Transit 500,000 
Manitoba Power 


Total 
Dividends— 
Preferred paid quarterly. No common 
paid since 1915. 
Directors— 
Sir Augustus Nanton, A. W. Me- 
Limont, F. M. Morse, G. V. Hastin 
Hugh Sutherland, A. J. Nesbitt, « 
J. Bullman, W. R. Bawlf, D. 
Finnie. 
Profit and Loss— 
1921 1922 
.. $5,418,023 $5,395,223 
. $,559,380 3,526,715 


Earnings .. . 
Expenses 


NG sched 
Miscell. ine. 161,407 121,853" 
- $2,020,050 $1,990,362 
633,331 
52,526 
347,384 
57,844 
323,655 339,510 


$ 605,310 $ 595,866 
182,368 210,000 
57,420 , 


Surplus -. $ 365.523 $ 329,316 
Six Years’ Earnings— 

Gross 

Earnings Diidends Surplus 
$3,339,009 $ . $1,218,106, 
3,588,723 1,242,865 
4,284,479 
- 5,233,700- 
1921 .. 5,418,023 
1922 .. 5,895,223 
Market Record— : 

1921 1922 " 1923 
H is EL H L- 
48 30 46% 30% 42% 27 
86 79 92 88% 94% 86% 


» Gross income 
Interest .. 4 
Discount on secs. 
Per cent. of taxes 
_Other charges .. 
Depreciation .... 


Pref. dividend .. 
Sinking fund . 


Year 

1917 .. 
1918 .. 
1919 . 
1920 .. 4,444 1,845,501 
182,368 2,131,574 
210,000 2,377,106 


Com. 
Bonds 


CANADA’S LIME OUTPUT 


1,279,172 ° 


. $1,858,643 $1,868,508 


ae 


The Dominion Bureau of Statistics — 


recently gave out revised figures for ~ 


the 1922 Canadian lime production. The 
total quicklime output was given as 
7,698,028 bushels, valued at $2,622,726. 
The hydrated lime amounted to 44,623 
tons, worth $542,279. While production 
was greater than the previous year; 12. 
per cent. for quicklime and 24 per cent. 
for hydrated lime, the values were less, 
the former 15‘per cent. and the latter 
about 11 per cent. ‘ ; 


BRITISH SHIPBUILDING OUTLOOK 
IMPROVED 


Shipbuilding interests in Great 
Britain are ‘encouraged by the recent 
credit grant for building ships in con- 
nection with unemployment relief, the 
cruiser building program, and other 
orders in prospect, in addition to those 
under way in the Belfast yards. 


-P. Lyall & Sons 


Construction Company, Limited 


MONTREAL 


GENERAL CONTRACTORS 


Partial list of B 


Parliament Buildings, Ottawa; 
T. Eaton Mail Order Building, 


Winnipeg ; 


New Union Station, Toronto; 
Transportation Building, Montreal ; 
Dominion Express Bldg., Montreal ; 


Board of Trade Bldg., 


Montreal Trust Bldg., Montreal ; 


North Toronto C.P.R. Station ; 
Excelsior Life Bldg., Toronto ; 
Harbor Sheds, Montreal ; 
Government Dry Dock, Esquimault ; 


And Many Other 


Company: 


Toronto 


uildings constructed by this 


Canadian General Electric Factory, 


* 
? 


Custom House, Montreal; 


Montreal ; 


Examining Warehouse, Ottawa; 
C.P.R. Freight Sheds, Toronto ; 
Alexandra Hotel, Winnipeg; 
Ottawa College, Ottawa; 
Provincial Legislative Bldgs., Regina; 
Palliser Hotel, Calgary ; 


Union Station, Ottawa ; 


Drill Shed, Edmonton ; 
Welland Canal; 


Leading Buildings 


From Halifax to Victoria. 


~ 
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Failure of Costs to 


Conditions Not Satisfactory and Wages Continue High— 


Year a Fair One. 


There was a good volume of con- 
struction work initiated in Canada in 
1923 despite the disappointing trend 
of construction costs which failed to 
show the marked decline that was 
anticipated and that was regarded as 
an essential preliminary of an ex- 
tended building boom. ‘Pronounced 
activity has been in evidence this year 

in the construction of public works, 
and utilities, and a number of finan- 
~ cial and business concerns that had 
ut off thee construction of new office 
buildings for lower prices finally de- 
 eided to go ahead with their jobs. 
Labor conditions are not yet satis- 
factory in the building industry, and 
_ the seale of wages continues at a high 
level that is inconsistent with reduced 
‘wages’ and unemployment in other 
lines of activity. bor is decidedly 
the fly in the ointment in the con- 
struction industry. . — 
_ The various companies in the con- 
struction group have been having a 
fair year. The brick companies have 
ts ‘busy and construction companies 
all have managed to get contracts to 
keep their staffs engaged. The out- 
look is for a continuance of building 
on a broad scale, particularly if costs 
ean be still further adjusted. 


Canada Cement 


- At the moment prospects for Can- 
‘ada Cement are not much better than 
‘they were a year ago at this time. 
“Consumption of cement in Canada i: 
“still so far below normal that the 
company is unable to operate its 
plants at anywhere near their full 
capacity. The company being the 

t producer of cement in Can- 
leading the entire indus- 
- try, it can only hope to find increased 
markets in increased population and 
increased consumption of cement per 
“eapita. It cannot greatly increase its 
‘business by taking away the trade of 
‘its competitors, and only moderate 
‘progress can be made in working up 
an export trade under present condi- 


The cement industry in Canada will 
benefit greatlv from immicration. ev 
pansion and the attendant. new con- 
struction works. The benefit will be 
esp y welcome because of the 
" over-built condition of the ce- 
ment industry. For instance the 
‘plants of the Canada Cement Com- 
pany have an output of 12.006.000 bar- 
rels of cement and yet the total con- 
“sumption of cement in all Canada wat 
only 6,549,749 barrels in 1922. This 
had a value of $14.821,780. The larg- 
est amount of cement ever vroduced 
’ fp-one year in Canada was under 9,- 

000.000 barrels. : 
Canada Cement is the largest 

ucer in the industry, esvecially 
Quebec to Alberta, and will be 
e to increase its production and 
sales as consumption grows. 
_ Canada up to 1913 was an impor- 
tant importer of cement, but has 
lately become an exporter. Durine 
1922 exnorts of cement from Canada 
‘were 425,137 barrels valued at $699.- 
788, as against 242.345 barrels valued 
at $650,658 in 1921. Although the 
_ foreign market for Canadian cement 
- is limited, due to high freight rates 

- from Canadian ports, Canada Cement 
Company has been making progress 
fn establishing its product in some 
foreign countries. 

The company jis in a strong liquid 
tion and thé stock has this year 
ched néw high levels. 

During the recent rise in the stock 
there has been a suggestion of an in- 
crease in the company’s dividend. But 
the company still has a substantial 
bond issue outstanding that matures 
in 1929, and it would not be surpris- 
ing if a conservative divirend no''ev 
were maintained until these bonds 
have approached more closely to ma- 
turity. 

Capitalization— 
Authorized Outstanding 

Pref, 7% cum. $10,500,000 $10,500,000 
Common stock 19,000,000 18,500,000 

Funded Debt— 


First mortgage sinking fund 6 per 
cent. bonds due October 1, 1929; re- 
deemable in whole or part at 110, 
$5,797,458. 


Dividend Record— 
Preferred 7 per cent. regularly, pay- 
able 16th February, May, August and 
November; common, 6 per cent. per 
annum, payable 16th January, April, 
July and October. 


Directors— 

F. P. Jones, president and genvral 
manager; A. C. Tagge, vice-president; 
H. L. Doble, secretary and treasurer: 
G. W. Allan, Hon. C. C. Ballantyne, R. 
E. Webster. Angus McLean, D. N. 
Butchart, R. W. Kelley, Farquhar 
Robertson, Gordon Edwards, E. M. 
Young, T. A. Russell, Senator J. P. 
B. Casgrain, Hon, J. L. Perron, K.C.; 
H. J. Fuller. 


Profit and Loss— 
1921 1922 


Net earnings .. $ 2,636,461 $ 2,403,101 
Bal. forward . 898,970 614,040 


$ 8,535,431 $ 3,017,141 
815,530 


$76,684 $60,950 
148,782 


159,177 

25,000 35,000 
735,000 735,000 
810,000 


810,000 
275,000 


Depreciation .. 
Bond interest . 
Fire ins. res. . 
Res. for repairs 
Pref. dividends 
Com. dividends 
Contingent res. 


* Balance $ 614,041 $ 653,158 
Six Year Earnings— 


ear Earnings Dividends Surplus 
1917 . $2,861,246 $1,545,000 $2,576,999 
1918 . x2,215,708 1,545,000 2,677,643 
8,057,553 1,545,000 1,424,857 

- 2,362,742 1,545,000 898.970 

- 2,636,460 1,545,000 614,040 

_ 1922, . 2,403,101 1,545,000 652,158 


'® after allowing for depreciation, 
Market Record— 
1922 
66% t6y a 52 at 
88% 77 
Pref. 94° 81100 €8 1osiie0 


Com. 
Bonds 95 89 100% 94 103 100 


CONSTRUCTION — Good 


Volume for Year 


Drop Was Somewhat Disappointing—Labor 


government jobs but the expected 
profits have been somewhat inter- 
fered with by increases in wages that 
were forced on the company by gov- 
ernmental interference and which 
cannot be passed on by the company. 
It is believed though that negotia- 
tions are on foot between the com- 
pany and the Dominion government 
to have these increased wages ad- 
justed in the company’s favor. This 
would make a difference in profits, 
for it is understood that the excess 
paid out by the company in this way 
has already totalled $100,000 in a few 
months. 

- The company recently made ar- 
rangement with the Dominion govern- 
ment which finally adjusted the dif- 
ferences between the two parties in 
connection with the parliament build- 
ings contract at Ottawa. The com- 
pany’s clafm was shaved somewhat, 
but nevertheless a substantial sum 
was received that would be applicable 
to the present year’s profits. 

A new contract of tidy size has re- 
cently been entered into for construc- 
tion work and the prospects are that 
the organization will be kept busy for 
the next few years, during which 
time national expansion is likely to 
commence on a scale sufficient to en- 
able more and larger contracts to be 
taken up. 
Capitalization— 

Preferred 7% cum... -. 


1,750,000) Market Record— mg 
1921 1922 1923 
my Z, H L H L 
76 82% 55 47 10 
97 85 


86 68 85 


National Brick 


This company has operated its 
plants at about 60 per cent. of 
capacity this year, or just about on 
the same basis reported by the presi- 
dent in his annual report for the fis- 
cal year ended February 28, 1923. 
This shows that the present rate of 
production is being maintained very 
well, but is not being increased to any 672,150 792,849 
degree. SS 

Prospects are for a_ considerable + 19° 792,849 $640,375 
amount of building in Montreal for} * Operating loss for year : 
the year 1924, and as the city of Mont-| tft Debit. . 
real is the natural market for the 
production of the National Brick 
Company, this augurs well for the 
coming year. 

National Brick went through a pe- 
riod of difficulties, and holders of the 
bonds were required to take preferred 
stock for their securities. Its affairs 
are now getting into better shape, al- 
though the balance sheet still shows a 
deficit, 

Capitalization— 


ns Trenhol 
- R. Trenholm, president: 
hese vice presiaent J. = i 
shields, K.C, A, A. Ayer Milton. 
Hersey, Paul Galibert, . 
Profit and Loss— oe 
192122 1999.93 
6 


1 
++ * $ 87,687 § 299,19 
17,658 

t 87,637 $ 202,473 
50,000 


CommMoe sic cs. ve de ee 
Funded Debt— 
6 per cent. first mortgage bonds due 
February 1, 1932, payable in Montreal 
February 1, and August 1, authorized 
$1,250,000 of which $494,700 redeemed, 
leaving balance of $755,800. 
Dividend Record— 
Preferred paid regularly, Common 
payable 10 January, April, July and 
October; reduced from 8 per cent. to 
4 per cent. per annum for quarter end- 
ing March 81, 1922, and not paid since. 
Directors— 
Wm. Lyall, president; T. O. Lyall, 
vice-president ‘and treasurer; J. N. 
Greenshields, K.C.; H. W. Beauclerk, 
‘fH. M. Scott, James Ballantyne, Robert 
Whyte. 
Profit and Loss— 


27 
75 


Com. 
Bonds 


Earnings .. .. 
Income tax 
‘4 | 


Res. for renewals 


1922 1923 


t$ 87,637 
Bond scrip. int. . 33,067 $ 152,478 
° ’ —— 
Prev. debit. bal... '* grg06 $:188478 


P. & L. debit .. 


1921-22 1922-23 
- $240,738 $ 161,097 
472,099 389,220 


$ 712,837 $550,317 
60,318 46,586 
91,000 21,000 
122,500 
59,800 63,400 
389,219 349,331 
$712,887 $ 550,317 
Six Year Earnings— 
Year Earnings Dividends Surplus 
1917-18 $1,491,082 $161,000 $ 365,852 
1918-19 1,314,582 231,000 402,001 
1919-20 877,734 281,000 438,071 
1920-21 375,265 231,000 472,099 
1921-22 240,788 213,500 889,219 
1922-23 161,097 91,000 349,831 


Senses 


Earnings .. .. 


. Ss 
Bal. forward .. .. BRITISH BOOT MAKERS INVADE 


ANADIAN MARKET 
OTTAWA.—British-made boots and 
shoes are taking the Canadian market 
away from their- rivals many 
- = i States. Figures. pub 
y the Bureau of Statisti 
importations of boots sheet ae 


the United Kingdom increased in volume 


Interest .. .. 
Pref. dividends 
Com. dividends . 
Sinking fund .. .. 
Surplus ... .. 

! 


i eae | 
ctivity measured 
by_euployment |" 


Lyall Construction 


This company is busy on two big 
contracts that will keep the organiza- 
tion busy for at least three years. 
These include the Welland Canal, on 
which $12,000,000 of work remains to 
be done, and the Esquimalt dry dock 
on which work to the amount of $2,- 
250,000 must yet be done. These are 


; 1 en only increased 
n the twelve-month period 

ae o. ps oma shen = 
value o y were im from 
the United Kingdom. ie tet 
ended October 31 last, imports had in- 
creased in value to $542,933, American 
shoes imported in the fiscal year 1922. 
23 were to the value of $861,307, 


Outstanding 
Pref. 7% cum. .. .. .. .. $3,339,600 
Common stock .. .. .. .. 2,000,000 


Dividend Record— 


- $1,800,000 No dividends paid. 


ra ee a 
= a at ad 


a ; ” BF. 
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Photograph of Power Plants at Shawinigan Falls, Que. 


SHAWINIGAN 
POWER 


The 410,000 H.P. power supply of this Company, 
available from its Shawinigan Falls and Grand Mere 
Plants assures the manufacturing industries of 


Quebec of an abundant supply of electric power. 


Industries of every kind, from the smallest to those 


requiring 20,000 H.P. are using SHAWINIGAN 
POWER. ie | 


Construction is now proceeding on, an additional development 


of 150,000 H.P. for the St. Maurice Power Co., Limited. Power 


from this development will be fed into the Shawinigan System. 


Reasonable rates, steady and dependable service. 
Consult us about your power requirements. 


SHAWINIGAN WATER & POWER CO., 
Power Bldg., Montreal 


and shoes from — 


by $173,096, while importations from the — 
Un $51,414, 


to thes 
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Diabet Seite 
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’. ber 30 dividen 
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GENERAL—Many 


Companies in 


Canadian General Electric Figures in Mer; 
Have Fine Year—Moore Group Con 


Progress. 


American Sales Book 


Business has continued to improve 
steadily for this company. The vol- 
ume during the present period to date 
is ahead of the corresponding period 
last year, and the prospects are for a 
good winter. Arrears on the prefer- 
ence. stock have all been cleared off 
and dividends of $1 per share, 5 per 
cent., were paid on common shares 


‘ whose par value is $20 on July 1, and 


October 1. This explains why the 
common stock with a value of $20 has 
been selling around 40, as compared 
with a price sligatly under 90 for the 
referred with a par value of $100. 
e common stock outstanding is 
only $614,000, as compared with $3,- 
073,000 of preferred. j 
a cpgneregres Authorized Outstanding 
Common .. -- $ 616,600 $ 614,660 
Pref. 7% cum. 3,073,300 3,073,300 


Funded Debt— 
Bonds, 6% .. 4. «+ «+ +s 265,214 
First mortgage sinking fund due 1927. 
ited paneat Tely 1A a 
referred passe y resume 
. Aug. 1917. Arrears d 1%%, Sept. 
1 and Dec. 1, 1920; July 2 and Dec. 1, 
1921; 1%% June 1, Sept. 1 and Dec. 
15, 1922, being in full of arrears. 
Common 8% paid Jan. 15, 1928, for 
year 1922, 
Directors— — 
S. J. Moore, W. D. Vanhorn, A. M. 
Bovier, A. E. Ames, Hon. H. 8S. Duell, 
- C. G. Brand, Geo.. Weston, W. O’Con- 
- nor, C. W. Colby, F. A. Deans, E. G. 
Baker. 
Phofit and Loss— 


Profits .... 
Bal. forward 


1921 
-+ $515,891 $558,3 


Taxes .. 


Interest on bonds 

Dep. reserve .. .. 
Red. of Pat. Acc. .. 
Dividends .. .. .. 
Surplus .. 


7 #f #8 


$769,687 $763,251 
Earnings Dividends Surplus] 
$412,461 $215,181 $351,015 
. » . 816,316 215,181 269,897 
‘ 427,237 
‘ 602,679 
515,891 
1922 . - 658,365 
Market Record— 
1921 1922 1923. 
Bf Bee ee oe 
Com. . 9 34 9 438 84 
95 783% 98 87% 
? 


3% 
Pref. . 79% 70 
Asbestos Corporation 

Although figuring much in discus- 
sions for a merger of im 
asbestos producers of Quebec prov- 
ince, tos Corporation still, re- 
mains as an individual entity, and ihe 
most important in its field. The 
much-discussed merger seems to be 
“off” at least for the present. ' 


Asbestos Corporation has suffered 
from three important causes this 
year: foreign competition, which cut 
into its European markets, price cut- 
ting by the Canadian cers, and 
from a fire at its plant, - All of these 
have contributed to reducine the com- 
pany’s profits, and have brought 
about a reduction in the dividend 

r ending Septem- 
on the preferred 
stock were 1% per cent. instead of 
1% per cent., and on the common 
stock 1 per cent., instead of 1%4*per 
cent, 


A. letter from the president. 
W. G. Ross, to shareholders, said 
i “While the shipments 
of asbestos have - shown an in- 
crease this year over last, the prices 
have been considerably reduced, ow- 
ing to the senseless competition 
among the Canadian companies. 
There has also been a falling off in 
the demand for our company’s higher 
Rhoden due to some .extent to 

hodesian competition, as well as the 
unsettled condition of affairs in 
Europe. In addition to this, the com- 
pany’s ‘uction suffered 
through the destruction by fire of the 
Kings Mine mill.” — 

Nevertheless, according to the presi- 


dent, Asbestos Corporation is in a 


strong financial condition, practically 
no change having taken place in this 
respect since the balance sheet sub- 
mitted at the close of last year, and 
is, therefore, in excellent position to 
meet competitive rates until such 


time as the other mining companies 
change their attitude. 

It_is anticipated the new mill at 
the Kings Mine will be completed and 
In operation by the first of the year. 


Capitalization— 
Authorized Outstanding 
Preferred 6% 


participating ... $4,000,000 $4,000,000 
Common .. .. .. 3,000,000 -3,000,000 
Funded Debt— 
First mortgage 65% sinking fund 
bonds due July 1, 1942, redeemable at 
105 and interest on any interest date 
$2,825,400, vige 
Dividend Record-- . 
Preferred dividends payable 15th of 
January, April, July and October: 4 
per cent. paid during the‘years 1916 
and 1917; 5% per cent. paid 1918: 6 
per cent. and bonus of 2 per cent. paid 
for 1919; 6% per cent. and bonus of 2 
per cent. 1920; 7 per cent. paid 1921 
and 1922. Common—5:per cent. and 
bonus of 2 per cent. paid for 1919; 
5% per cent. and bonus of 2 per cent. 


paid for 1920; 6 r 1 
1921 and 2 per cent. paid for 


Directors— ie 
W. G. Ross, president; Wm. McMas- 
ter, vice-president; C. W. Colby, H. 
J. Fuller, Wm. Finley, J. W. Cook, 
H. E. Mitchell. 
Profit and Loss— 
Year ending Dee. 31 
1 


1922 
Net profits after 
renewals and bet- 


terments $ 893,058 $ 879,286 


Less ex! 
of miner 
Less bond 


Balance f 
dends 
Preferred 
dends 


Balance : 
for comr 
Com. div 


Surplus ; 
Six Year E 
Year 
1917 . 
1918 . 
1919 . 
1920 .. 
1921 . 
1922 . 
“After re 
Market Red 


Com. 
Pref. 
Bonds i¢ 


Bran 


protection 
necessity. 


 Capitalizat 


Pref. 79 
Common 


Capitali 


Comn 
Pref. 


Divider 
Prefe 
paid 
10% 

Directe 
S 3 
A. J 

Jas. 


Profit 


Pro 
Bal. 
Less 


Pla 
Wri 


Pref 
Com 
Bon 


Six 
Ye 





OTT Re. Trenhols i 

. R. Trenholm, president: 

Pyke, vice-president; J. N. “ = 
shields, K.C., A, A. Ayer, 
Hersey, Paul Galibert, A. Joyce, 


Profit and 
1921-22 1920.93 


Earnings .. .. .. * $ 87,687 
Income tax ... .. : $ wae 


‘a {Utne tee ee 
t 87,637 $ 202,478 


Res, for renewals 


0, 


t$ 87,637 
Bond scrip. int. . $33,067 $ 152,478 
t$ 120,698 $ 152,4 
iL ’ 73 
672,150 792,849 


Pp. & L. debit .. ..t$ 792,849 $ 640,875 
* Operating loss for year. 
t Debit. 


Prev. debit. bal. .. 


LS 

BRITISH BOOT MAKERS 

CANADIAN MARKED \ “DE 

OTTAWA.—British-made boots and 
shoes are taking the Canadian market 
away from their. rivals manufactured 
in the United States. Figures ublished 
by the Bureau of Statistics show that 
importations of boots and shoes from 
the United Kingdom increased in volume 
by $173,096, while importations from the 

nited States only increased $51,414 
In the twelve-month period ending Oc- 
tober 81, 1922, boots and shoes to the 
value of $369,887 were imported from 
the United Kingdom. In the period 
ended October 31 last, imports had in- 
creased in value to $542,933. American 
shoes imported in the fiscal year 1929. 
23 were to the value of $861,307, 


mpany, 
d Mere 


ies of 
ower. 


0 those 
VIGAN 


elopment 
1. Power 
) System. 


ER CO., 


reen. 
Milton. 


‘ ‘about a reduction 


_in part: 


eDecember 21,.1928 ~ © 
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GENERAL—Many Excellent 


Companies in. List 


Canadian General Electric Figures in Merger—Paint Companies 


Have Fine Year—Moore Group Continues to Make Good 


Progress. 
American Sales Book 


Business has continued to improve 
steadily for this company. The vol- 
ume during the present period to date 
is ahead of the cotresponding period 
last year, and the prospects are for a 
good winter. Arrears on the prefer- 
ence stock have all been cleared off 
and dividends of $1 per share, 5 per 
cent., were paid on common shares 


‘ whose par value is $20 on July 1, and 


tober 1. This explains why the 
none stock with a value of $20 has 
been selling around 40, as compared 
with a price sligtly under 90 for the 
referred with a par value of $100. 

e common stock outstanding is 
only $614,000, as compared with $3,- 
073,000 of preferred. 
Capitalization— pera veae Outstanding 

.. +» $ 616,600 d 
Peet. 1% cum. 3,073,300 3,073,300 


Funded Debt— 

Bonds, 67 .. «+ ++ ++ + 265,214 
First mortgage sinking fund due 1927. 
idend Record— 

Pe echeered passed July 1914, resumed 
Aug. 1917. Arrears paid 1%, Sept. 
1 and Dec. 1, 1920; July 2 and Dec. 1, 
1921; 1%% June 1, Sept. 1 and Dec. 
15, 1922, being in full of arrears. 
Common 8% paid Jan. ;15, 1928, for 
year 1922. | 
irectors— 

"a J. Moore, W. D. Vanhorn, A. M. 
Bovier, A. E. Ames, Hon. H. S. Duell, 
GC. G. Brand, Geo.. Weston, W. O’Con- 

. nor, C. W. Colby, F. A. Deans, E. G. 
Baker. 


Loss— 
Ptofit and ieee seen 


Profits .. .. -- .- $515,891 $558,365 
Bal. forward .. ...- 319,107 238,9 


834,998 
65,311 


769,687 
23,820 
134,233 
50,000 
322,696 
238,936 


$769,687 


Taxes 


Interest on bonds 
Dep. reserve .. .«.- 
Red. of Pat. Acc. .. 
Dividends Saute w 
Surplus .. .- .«- 


Six Year 
Year 
1917... 
1918 . 
1919 . 
1920 
1921 . 
1922 . 558,365 

Market Record— 

1921 1923 

H L a 

Com. . 9 3% 34 9; 438 34 

Pref. . 79% 70 95 78% 98 87% 


Earnings Dividends 
- $412,461 Porpene 


129,245 


Asbestos Corporation 


Although figuring much in discus- 
sions for a merger of the important 
asbestos producers of Quebec prov- 
ince, Asbestos Corporation still, re- 
mains as an individual entity, and he 
most important in 


“off” at least for the present. ' 


Asbestos Corporation has suffered 
from three important causes this 


ear: foreign competition, which cut 


into its European markets, price cut- 


ting by the Canadian producers, and 


from a fire at its plant, - All of these 
have contributed to reducing the com- 
pany’s profits, and have brought 
in the dividend 
rate. For the quarter endings Septem- 
ber 30 dividends on the preferred 
stock were 1% per cent. instead of 

1% per cent., and on the common 
stock 1 per cent., instead of 14%¢per 
cent, 

A letter from the president. 
W. G. Ross, to shareholders, said 
“While the shipments 
of asbestos have shown an _ in- 
crease this year over last, the prices 
have been considerably reduced, ow- 
ing to the senseless competition 
among the Canadian companies. 
There has also been a falling off in 
the demand for our company’s higher 
grades, due to some extent to 
Rhodesian competition, as well as the 
unsettled condition of affairs in 
Europe. In addition to this, the com- 
pany’s roduction has __ suffered 
through the destruction by fire of the 
Kings Mine mill.” 

Nevertheless, according to the presi- 
dent, Asbestos Corporation is in a 
strong financial condition, practically 
no change having taken place in this 
respect since the balance sheet sub- 
mitted at the close of last year, and 
is, therefore, in excellent position to 
meet competitive rates until such 
time as the other miming companies 
change their attitude. 

It is anticipated the new mill at 
the Kings Mine will be completed and 
in operation by the first of the year. 
Capitalization— 

Authorized Outstanding 


Preferred 6% 

participating ... $4,000,000 $4,000,000 

Common .. .. .. 3,000,000 3,000,000 
Funded Debt— 

First mortgage 6% sinking fund 

bonds due July 1, 1942, redeemable at 

105 and interest on any interest date 

$2,825,400. ge 
Dividend Record— 4 

Preferred dividends payable 15th of 


January, April, July and October; 4]. 


per cent. paid during the‘years 1916 
and 1917; 5% per cent. paid 1918; 6 
per cent. and bonus of 2 per cent. paid 
for 1919; 6% per cent. and bonus of 2 
per cent. 1920; 7 per cent. paid 1921 
and 1922. Common—5 per cent. and 
bonus of 2 per cent. paid for 1919; 
5% per cent. and bonus of 2 per cent. 
paid for 1920; 6 per cent. paid for 
1921 and 1922. 

Directors— . 
W. G. Ross, president; Wm. McMas- 
‘ter, vice-president; C. W. Colby, H. 
J. Fuller, Wm. Finley, J. W. Cook, 
H. E. Mitchell. 


Profit and Loss— 
Year ending Dee. $1 
1921 


P 1922 
Net profits after 
renewals and bet- 
terments 


its field. The 
much-discussed merger seems to be 


Less exhaustion 
of minerals .... 
Less bond int. .. 


199,800 
150,000 


194,299 
150,000 


Balance for divi- 
dends 
Preferred 


543,259 
280,000 


534,987 
280,000 


Balance available 
for common .... 


265,259 254,987 
Com. dividends.. 


180,000 180,000 


Surplus for year $ 83,259 $ %4,987 
Six Year Earnings— . 
Year Earnings Dividends Surplus 
1917 . , $ 537,988 $160,000 $ 593,891 
1918 . 1,253,813 0,000 1,208,819 
1919 . 1,573,317 1,586,391 
1920 . 1,786,938 2,052,831 
1921 . *893,058 2,136,090 
1922 . 879,286 2,211,076 


“After renewals and taxes. 
Market Record— 
1921 1922 = 


ae H & H 
Com. 82% 86 73% 44 172% 25 
Pref. 95 75 90 78% 91 57 
Bonds 100 738 100 76 90 85 


Brandram-Henderson 


Excellent progress is being made 
by this company, which ranks among 
the leaders in the paint and varnish 
field. Built upon solid foundations it 
retains the sound policies of its foun- 
ders. The company lovks forward to 
gradually increasing sales, not only 
because of the increase in construc- 
tion work throughout the Dominion, 
but because of the conviction growing 
in the public mind that a greater em- 
ployment of paint and varnish in the 
protection of property is an economic 
necessity. 

Capitalization— 
Authorized Outstanding 

Pref. 7% cum. .$ 500,000 $ 500,000 

Common stock .. 1,250,000 1,179,900 
Funded Debt— 

First mortgage sinking fund 6 per 

cent. bonds due October 1, 1936; re- 

deemable in whole or part at 110 and 
interest $299,600, consolidated 6 pet 
ak bonds due March 15, 1939, $698,- 


Dividend Record— — 

Preferred 7 per cent, payable 1st Jan., 
April, July and October. Common divi- 
dend 4 per cent. payable ist March, 
June, September and December; in- 
creased from 4 per cent. to 6 per cent. 
January 1, 1920. Reduced from 5 to 
3 per cent. January, 1922. Increased 
a 3 to 4 per cent. from January 1, 
1923. ; 


Directors— 

George Henderson, president; Chas. 
Archibald, vice-president; H. B. Stairs, 
K.C.; Hector McInnes, K.C.; I. C. 
Stewart, Col. Thos. Cantley, H. H. 
Champ, Geo. H. Montgomery,, K.C.; 
W. A. Black, G. MacGregor, V 
Drury. 

Profit and Loss— 


Net profits .. .. $ 
Bal. forward... .. 


1921 1922 ' 
147,742 $ 163,703 
897,506 828,360 


Pref. dividends . 35,000 
Com. dividends . 58,945 
Bond interest .. 60,443 
Res. for depree. . 7,500 
Res. for loss .... 55,000 
Surplus .. .. 828,860 


59,581 


Six Year Earnings— 
Earnings Dividends Surplus 
. » $221,429 $ 64,100 $412,184 
- . 288,188 78,000 601,519 
299,786 639,027 
120,835 987,506 
147,742 $28,360 
163,703 854,585 


* For 13 months. 


F. N. Burt 


A very satisfactory year’s business 
to date and the prospect for a good 
statement for 1923 as a whole, is re- 
ported by the F. N. Burt Co. The 
company’s industrial history is one of 
sound management and _ profitable 
business. In 1921 a bonus of 10 per 
cent. on the common’ stock was paid 
after a number of important business 
expansions and extensions were fi- 
nanced out of earnings. The com- 
pany has been a leader in its field 
for the last forty years, and bids 
fair to hold that position for the im- 
mediate future at least. 
Capitalization— 

Authorized Outstanding 

Common .. $2,983,100 $2,233,100 

Pref. 7% cum. 516,900 492,100 
Dividend Record— 

Preferred paid quarterly; Common, 

paid 6% 1919; 8%%% 1920; 10% plus 

10% 1921; 10% 1922 and 1923. 
Directors— 

S. J. Moore, A. E. Ames, F. N. Burt, 

A. Jephcott, W. Findlay, C. W. Colby, 

Jas. Ryrie, Hon. H. S. Duell, Miss M. 

R. Cass. * 


Profit and Loss— 
1921 1922 


Profits . .. .-.$ 674,754 $ 721,627 
Bal. forward... 984,857 842,682 
Less Taxes . 112,235 77,490 


$1,547,376 $1,486,819 
- 216,585 194,377 
23,552 23,910 
54,306 36,491 
194,940 
215,310 
842,682 


94,005 


1922 | 70,397 


Plant Reserve 
Written off: .. 
Pref. dividends 
Com. dividends .. 
Bonus on com. 


Surplus 1,011,650 


$1,547,876 $1,486,819 
Six Year Earnings— 
Year Earnings Dividends Surplus 
1917 . « $869,999 $188,264 $272,863 
1918 . . % 470.8377 183,264 376,783 
1919 795,715 198,548 718,044 
1920 842.712 214,132 984,857 
1921 674,754 464,556 842,683 
1922 721,627 256,881 1,011,650 
Market Record— 
ot 


‘ 


1922 1923 
Re Eh 


.113  93%4127 104%140%123% 
-112% 9614119 108 18514125 


Com. 
Pref. 


Can. General Electric 


Following its disposal to the 
General Electric of the United States, 


$ 898,058 $ 879,286| Canadian General Electric is settling 


$ 1,045,248 $992,063 
5,0 35,000 
35,897 
7,500 Dividend Record— 
854,585 
$ 1,045,248 $992,063 


“THE FINAN 


down to business, The conmany has 
heavy orders for electrical equipment 
ahead. “Our business does not look 
to seasons for activity or dullness,” 
said J. J. Ashworth, general man- 
ager, recently. “General prosperity 
amongst industry will bring activity 
in electrical lines. There is a consid- 
erable large power plant development. 
and new units are being installed. 
Quebec is an active field at present, 
although we have not felt much ef- 
fect of the expansion in the mining 
fields as yet, 

“This summer has shown slightly 
better returns than the same period 
last year. Prices in all of our lines 
are rather high, as is the case in all 
industries, This is due to high wage 
rates and costs of raw material.” 
Capitalization— 

Authorized Outstanding 

Common .. .. $18,000,000 $10,800,000 

Pref. 7% cum. 2,000,000 2,000,000 

Debentures 6%, 20-yr., due April 1, 

1942, $5,000,000. 

Dividend Record— 

Preferred paid half-yearly; common 

paid 7 per cent. 1914-15; 8 per cent. 

1916 to 1921, plus 2 per cent. bonus 

1920, and 20 per cent. stock dividend 

Aug. 1921; dividend cut 6 per cent. 

June 30, 1922. 

Directors— 

A. E. Dyment, president; S. Haas, J. 

J. Ashworth, G. W. Beadmore, H. C. 

Cox, F. Gordon Osler, Sir Herbert 

Holt, Sir Jas. Lougheed, W. L. 

Mathews, W. G. and W. D. Ross. 
Profit and Loss— 


Profits .. 


1921 1922 
-+ $1,707,339 $ 532,791 


401,831 
599,416 


706,092 
778,672 


1,484,764 
927,038 
557,726 


$1,484,764 $ 662,290 


Depreciation .. . 
Interest .. 


104,564 
557,726 


Net profits .. .. 
Bal. forward .... 


Dividends .. ... 
Surplus .. .. 


*Deficit. 
Six Year Earnings— 
Year Earnings Dividends Surplus 
1917 .. $2,051,609 $ 780,000 $ 966,292 
1918 .. 2,013,996 780,000 
1919 .. 1,617,989. 780,000 
1920 .. 2,213,731 1,014,114 
1921 .. 1,707,339 927,088 
1922 .. 532,791 841,879 
Market Record— 
1921 1922 19238 
ee ee ke Re EE, 
Com. 117% 84%101% 75 115 80 
Pref. 110 938 103 97 112%100 


Dominion Glass 


The company’s year, ending Sept. 
30, was a good one, although the mar- 
gin of profit was not so great as in 
some of the past years. Business is 
reported as holding fairly well, and 
the management looks forward to an- 
other year of prosperity. In spite of 
new cempetition that started up a few 
years ago the company continues to 
strengthen its reserves steadily, and 
seems to be one of those corporations 
whose securities are an excellent long- 


M./ hold proposition. 


Capitalization— 
Authorized Outstanding 
Pref. 7% cum... $2,600,000 $2,600,000 
Common stock .. 4,250,000 4,250,000 
Funded Debt— 


First mortgage sinking fund 6 r 
cent. bonds due June 2, 1938, callable 
at 110 and interest on any December 
2 ie Ses &s $1,424,700 


Preferred paid regularly 7 per cent. 
per annum Ist January, April, July 
and October. Common regularly 6 per 
cent. on 2nd January, April, Jul 
and October. Paid 4 per cent. in 191 
and 1920 and increased to 6 per cent. 
in 1921, increased to 7 per cent. Nov. 
1922. 

Directors— 
Sir Chas. Gordon, president; Wm. Mc- 
Master, vice-president; A. H. Grier, 
managing director; John Baillie, Ralph 
King, A. Kingman, Hon. Lionel Guest, 
T. B. Macaulay, F. W. Ross, Sir Wm. 
Wiseman, Bt., C.B. 


Profit and Loss— 
Year 

End Sept. 30 
Peefite 35°", 
Bal. forward 


1922 1923 
-- $ 718,540 $ 724,664 
- 818,144 929,684 


$1,536,684 $1,654,348 
170,000 170,000 
182,000 182,000 
255,000 297,500 
929,684 1,004,848 


1,536,684 $1,654,848 

Six Year hiseings— ' 

Year Earnings Dividends 

1918 os \ 275,902 
631,724 


1919 

1920 757,989 
1921 699,599 
1922 718,540 
724,664 


Bond interest .. 
Pref. dividend .. 
Com. dividend .. 
Balance 


1923 ; 

Market Record— 
1921 

H L 


Com. . 64% 50 
Pref, . 91 . 


479,500 1,004,848 


1922 1923 
oe. ee eee ne 


90 54 105% 89 
77%101 87 107 97 


English Electric 


This company has showed an im- 
provement in earnings this year. Con- 
ditions in the electrical trade have 
gradually become better and the Eng- 
lish Electric came in for its share. 
Dividends are being deferred on the 
preferred to conserve’ the resources 
of the company. 

Capitalization— 


Authorized Outstanding 
Com. 30,000 shares 30,000 no par val. 
Pref. $2,000,000 .$2,000,000 $100 each 
Dividend Record— 


Preferred, 8 per cent, per annum, pay- 
able, Mar, June, Sept. and Dec. First 
paid Mar, 31, 1922. Passed for quar- 
ter ended Dec. 31, 1922, and since. 
Directors— 
R. A. Stinson, president; Hon. F. H. 
Phippen; R. Home Smith; D. H. Me- 
Dougall; T. R. Watson; Col. N. D. 
Perry, D.S.0.; Lord Meston, K.C.S.1; 
Lt.-Col. Sir J. H. Mansell, K.B.E.D.L.; 
_P. J. Pybus, C.B.E. 
Profit and Loss— 


For year ending Dec. 30, 1922, profit 
after providing for depreciation of 
buildings, plant and equipment 
amounted to $2,452, which added to 
$351,044 brought forward makes a 
total of $858,496, Of this amount 
$124.404 was deducted for preferred 
ciende, leaving » balance of $229,- 


CIAL POST 
King Edward Hotel 


The King Edward Hotel Company 
has had a fairly good year, all things 
considered. Business depression al- 
ways reflects itself on the earnings 
of an hotel. This, combined with 
cold, wet and backward spring 
weather, took the edge somewhat off 
the tourist traffic. Although busi- 
ness the earlier part of the season 
was light, visitors came later, and 
during July, August and September 
the hotel enjoyed capacity business. 
Capitalization— 

Authorized Outstanding 

Common $1,000,000 $1,000,000 
Funded Debt— 

Bonds 5% 1st 

mtge. 10-year . 

Bonds 7% 2nd 

mtge. due 1923 
Dividend Record— 

10% paid 1919-20-21; 5% April, 1922. 
Directors— 

F. A. Dudley, pres.; D. M. Johnson, G. 

H. O'Neil, F. W. Rockwell, W. A. Mc- 

Kenzie, J. H. Spence, C. E. Calvert, 
“DD. H. MeDougall. 


Profit and Loss— 


Profits .. 
Bal. forward .. 


$ 800,000 $ 800,000 


700,000 625,000 


1921 1922 
.. $289,005 $ 83,925 
. 100,493 117,084 
$389,498 $200,959 
87,838 84,63 
54,465 
50,000 
7,325 
117,088 4,533 


$389,498 $200,959 
Three Years’ Earnings— 
Year Earnings Dividends Surplus 
1920 , - $284,790 $100,000 $100,493 
19f1 . . 289,005 100,000 117,033 
1922 . 83,925 60,000 4,533 
Market Record— 
1922 1923 
H H 


1921 t 
Stock . 80 64 80 59 655 


EUCOROGE 0; sei. 00 <0 
Depreciation 
Dividends 

Income tax .. 
Surplus .. 


H L 


Marconi Wireless 


A deadlock in negotiations for an 
Empire wireless chain has dampened 
the optimism of. Marconi Wireless 
holders. The concern cannot make 
progress with the British government. 
Besides, the recent annual statement 
was not satisfying. 

Capitalization— 
Authorized Outstanding 
$7,500,000 $6,000,000 
Shares $2.50 each. 
Directors— 


C. G. Greenshields, K.C., president; 
A. E. Dyment, vice-president; 
Bickerdike, vice-president; Senator G. 
Marconi, G.C.V.O., LL.D., Se., vice- 
president; G. M. Bosworth; Henry W. 
Allan; Godfrey C. Isaacs; Dr. Milton 
L. Harvey. 


Profit and Loss— 


Profits .. 
Depreciation. 


1921 1922 
-» $ 12,253 $ 22,261 
- *95,988 7,383 


t$ 83,735 $ 14,868 
Written off ...... 254,28 
Bal. org. exp. .. 

Bad debts . 
Spel. exp. .. 


$153,362 +249,528 


L 
42% |. 


.| year, 


Prev, bal. .. .. .. 410,375 257,012 


. «+ $257,012 $ 7,484 


“Including amortization of patents. 
tDeficit. 


Balance .. .. 


Mount Royal Hotel 


The tourist traffic to Quebec has 
been heavy this year and the Mount 
Royal is reported to have experienced 
a goed year. Net operating revenue 
after taking care of all charges shows 
a profit for the first nine months of 
the present year. 

Capitalization— 


Authorized Outstanding 
Com. . $6,000,000 $6,000,000 $100 each 
Pref. . 7,000,000 oe ree 
Funded Debt— 


8% debs. .. ..$7,000,000 $4,563,300 
Interest payable quarterly Jan., Apr., 


July and Oct. 
7% Bonds.. ..$4,000,000 $4,000,000 
Interest payable January and July. 


Directors— 


Frank A. Dudley, president; W. M. 
Birks, vice-president; Hon. C, P. 
Beaubien, K.C.; W. W. Butler; G. H. 
Duggan; Col. J. T. Laree, D.S.M.; 
A. D. Mactier; Gen. F. S. Meighen, 
C.M.G.; Com. J. K. L. Ross: Hon. 
Lorne C. Webster; Hon. W. J. 
Shaughnessy, K.C.; .Brig.-Gen. J. L. 
Kincaid, D.S.0.; Hon. J. Smeaton 
White; W. A. Mackenzie; R. E. De- 
carey; F. W. Rockwell. 

Profit and Loss— 


For first nine months of operation: 
Net earnings to Dec., 1922, $4,974; 
Gross Jan. to Sept., 1923, $1,992,484; 
operation expense, $1,294,849; depre- 
ciation, $75,000; net operating, $627,- 
609; bond interest, $209,999; 8% 
debenture interest to June, 1923, 
$268,804; net earnings, $148,805. 


Pacific Burt 
Pacific Burt has enjoyed a good 
Profits should be even better 
than in 1922, as it will mark the first 
full year that the company has oper- 
ated the Pacific Coast Sales Book, of 
Los Angeles. While the company was 
only operated a few months of the last 
fiscal year, it influenced the profits to 
such an extent that special mention 
was made of it in the annual report. 
It is understood that business with the 
Pacific Burt during the year has been 
in keeping with that of the F. N. 
Burt. The development in the use of 
cardboard containers has created a 
tremendous demand for the products 
of these companies. 
Capitalization— 
Authorized Outstanding 
Com. .. .. «. ++ $650,000 $650,000 
Pref. 7% cum, .. 


650,000 650,000 
Dividend Record— 


Preferred paid quarterly Common, 

6% per annum, paid quarterly. - In- 

creased from 2 to 6%, beginning 1st 

July, 1922. First paid quarterly ist 

April, 1928, instead of half-yearly. 
Directors— 


S. J. Moore, A. E. Ames, H. T. Scoft, 
H. P. Brown, F. N. Burt, E. G. 
Cc. W. Colby, Jas. Ryrie, S. J. 


Profit and Loss— 


Profits .. 
Bal. forward .. 
Less taxes 


$166,152 $285,082 — 
Plant reserve .. .. 988,719 42,400 
Written off .. ... 19,857 
Pref. dividends .... 45,500 
‘Com. dividends .... 18,000 
Surplus ../c0 se sc 


Six Year Earnings— ‘ 
Year Earnings Dividends Surplus 
1917-18 . . $101,551 $ 58,000 $ 38,026 — 
1918-19 . . 83,748 58 
1919-20 . 

1920-21 .. 

1921-22 . . 58,500 64,075 . 
1922-23 . 235,990 81,250 148,879 
Market Record— eer: 
1921 1922 19238 aS 

El 8 H 


L 
Com. . 38 30 91 


L 
35 107 92 
Pref. . 81 70 100. 79 108 98 


Port Hope Sanitary 


. Port Hope Sanitary has had a very 
good year. The building industry has 
had a substantial season, and this has — 
provided many nice orders. Directors — 
of the company recently decided to re- — 
tire the preferred stock and will take — 
up $200,000 now and the balance later ~ 
on. @he price is not to be in excess of 
$100. The directors have, not contin- — 
ued the 1922 policy of a payment on 
the common shares. They declared 
$6 = share late last year. 
funds are to be husbanded this year — 
to retire preferred shares. 
Capitalization— Le ‘ 
\ Authorized Outstanding 

Common .. .. $ 750,000 $ 749,500 — 

Pref. 7% cum. 500,000 456,000 
Dividend Record— ‘ 

Preferred paid quarterly. Two years’ — 

dividends to 31st Aug., 1919, were 

by the issue of preferred stotk. 

mon, $6 per share, paid Dec. 20, 1922. 
Directors— ee “Ag 

L. M. Wood, R. J. Cluff, F. Arm- 

strong, W. D. Ross, W. J. Cluff, 

L. Davies, Roht. Fleming. 
Profit ‘and Loss— 


Profit .. .) 
Interest rec. .. .: 


54,527 


Interest .. .. .. 
Insurance .. .. .. : 
Depreciation .. .. 
Income tax .. .. .. 
Surplus .. .. .. 
Doubtful accts. .. . 
Adj. of assets .. 


Four Year Earnings— + 
Year Earnings Dividends Surpl 
- $182,015 $ .... $7 
69,292 87,598 


203,788 


The Manufacturer’s Share 
of the Mining Millions. 


Concerns that have never before 
sounded the possibilities of the 
mining industry as a field for their 
product are rising to. the oppor- 
tunity this big market now affords. 


Are you ? 


M Bons of dollars of new capital 


will be invested in 


properties within the next few years. More 
millions coming out of the ground will go 


into new developments. 


Canadian mining ‘ e 
sulting engineer an 
his directorate. 


This means the 0M your product. 


expenditure each year of colossal sums for 


machinery, equipment, supplies—everything 
that goes to make a mine and this includes an 
a wide range of products from tacks to 
tractors, from cameras to chemicals, from 


maps to motors. 


The manufacturer who is looking for a 
broader market for his products will find in 
the mining industry his outlet. This indus- 


try will expand so rapidly 


next few years that it merits the stud 
every person with a commodity or service to 
Those who establish definite contact 
with the key men in the mining industry now 
will reap the largest share of the business 


sell. 


later. 


Don’t say that your product is not 


needed by the mining industry. 
The managers buy heavy 


make shoes? 


shoes and boots for their men. 
make automobiles? Trucks are used by the 
score. Do, you make boats? Some of the 
mining camps are only accessible by boats. 


Do you make engines? 


several engines of various types. 
make electrical equipment; piping; rubber 
hose, belting, chemicals, explosives, drills ; 
cement, foodstuffs, textiles; stock certifi- 
All of these are bought in large 


quantities by the mine managers. 


cates. 


age. 


The man who does the ing 
mine manager with the assistance of 

d with the final O.K. of 

You have to sell them al 


is the 
con- 


In the big mines and in the small mines 
d in the prospects now being developed 
The Financial Post gives you a broad cover- 
In Northern Ontario, for instance, it 


would be hard to locate a mine where The 


in Canada in the 
tudy of 


the mining man. 


Do you 
Do you 
visited every mine 


Every mine uses 


Do you paign to 


Financial Post. 


Financial Post is not read. 
where the head offices of the mines are 
located, it would be hard to find a mine 
president or other important executive who 
is not following The Post closely week after 
‘week. The Post's absolute dominance and 
leadership in furnishing sound mining news 
has made it an essential right-hand guide to 


In the cities 


Millions will be spent by the mines— 
and your product will be bought. Get into 
this promising field early. 
tive of The Financial Post, call to talk it 
over with you personally. 


Let a representa- 


Our men have 


in the North Country. 


They can‘perhaps tell you how to file down 
some of the rough spots in your selling cam- 
the mines. 
under no obligation to advertise in The 
Quite probably though’ 
you will, after investigation, find that The 
Financial Post’s advertising columns will be 
an essential part of your sales effort. 


You will be placed 
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| The City Dairy Company, Limi 


‘Experienced chemists 
constantly supervise 
the milk supply to as- 
sure its quality and 
healthfulness. 76,000 
practical tests are 
made during the year 
fof the protection of 
the company’s cus- 
tomers. 


This great concern has assured a contin- 
uous and generous milk supply by estab- 
lishing its own collecting and shipping. 
plants at various strategic points through- 
out the province, bringing its supply to 
the city in refrigerating plants and pas- 
teurizing it in its own modern plant. To 
assure this adequate supply for any emer- 
gency, and at the same time to be able to 
care $08 any surplus, so that there may 
be no drain on the company, or extra 
charge to the consumer, it has developed 
milk drying plants. These plants also 
assure an adequate supply of cream for 
its customers, and for the requirements of 
its Ice Cream and Butter factories. 


Receiving station at Embro, Ontario, which c 


/ 


HE City Dairy Company is more than 

an industry, it is a group of co-ordinated 

industries so nicely adjusted that the by- 
products of one become the raw material of 
the other. In this way this great organization 
provides a steady and virtually unlimited 
market for a fundamental raw material; and 
cares for the varying needs of a great city, and 
that without the wastage that means added 
cost, for its by-products are manufactured in 
its own plants into urgently needed materials. 


Plant at Woodstock, Ontario—fully and modernly equipped to provide for 
a great volume of milk supply. Over 15,006,000 Ibs. received at this plant 
during the year. 


The Directors of the Company 
W. J. NORTHGRAVE, President. S. J. MOORE, Chairman 
A. E. AMES J. H. SHENSTONE 
_ GEORGE WESTON JOHN G. KENT E.G. BAKER 
COL. FRED H. DEACON _sF. ERICKSON BROWN 
Managing Director—W. J. NORTHGRAVE 
Secretary—J. FINDLEY 


ontributes a lar, u 
fresh milk daily. -aStpaalteas Listowel receiving station—where a-good part of the sweet milk is collected, The St 


1 
} if 


New Simcoe dri-milk plant—an addition to the receiving: station operating 


at Simcoe for some years. . 


The Drimilk Com- 
pany, Limited, Court- 
land, Ontario, owned 
and operated by the 
City Dairy Company, 
Limited. All milk not 
required for city dis- 
tribution is transmut- 
ed to Natural or Sep- 
arated Milk Powder. 
Capacity is 120,000 
lbs. of Milk per day. 


i 


The City Dairy Company serves the daily 
needs of 52,000 homes, and in doing so 
distributes more milk, daily, than any 
other similar concern in the British Em- 
pire. ‘To meet the demands of this ser- 


vice, it has 180 vehicles constantly on the 
road, 


The City Dairy Ice Cream, famous for 
quality, is a development of the business 
that has reached enormous proportions. 
it is manufactured in the right wing of the 
main plant pictured above, and is distri- 
buted, not only to the city, but to virtually 
every corner of the province as well. 


affordville receiving station—to: which comes the milk from one more 
splendid farming section. 
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GENERAL—Many 
Companies in 


(Continued from page 25) 
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W. A. Rogers © a 


Ss re 
A good fall and holiday trade, PU 
which, as Christmas draws nearer, P 
grows stronger, is at present being PA 
experienced by the W. A. Rogers 
Company. This concern, one. of _ 100 
‘Moore companies, operates exciu- 
sively in the United States, handling 
silverware. The first six months of 
‘the year were marked by a fair de- 
‘mand for the company’s product. The} 75 
new Heirloom Plate, an extra grade 
of silver-plate, received a gratifyine| pir giviy 
reception. The financial vosition of | Gum) divis 
the company is satisfactory. ~ ee Pag 
Pension f 
Capitalization— Laaicalons Gutstanding 
. .« $1,500,000 $1,500, 
Cone 1% “cum. #1'500,000 _ 1,122,800 Six Year 
Funded i Year 
ds 6%. - 
Sontal den 1932 $ 385,000 ass k 
idend Record— 20.. 
 rranervad made up of 5%% of arrears, 1921 ‘ 
1920, 1%% 1921; 7% still due. Com- 1922 : 
mon passed for quarter beginning 1923. .§ 
Apr. 1, 1917, and since. Market Rec 
ectors— i‘ 
ms J. Moore, W. D. Ross, R. E. Sage, ; 
E. G. Baker, Hon. H. S. Duell, C. a $ 
W. Colby, A. E. Ames. Pref. __ § 


Bonds 9 
d Loss— 
Profit an 1991 41922 


Profits .. .>~.. .« $ 83,314 $116,093 Stas 


Bal. forward .. .. 453,916 oe aii denis 


been even 

$467,047 $334,268 | The plants 

Piant reserve ..-+.. 150,332 113,305 erated fai 
‘ Pref. dividend .. .. 78,596 78,596} and-improy 
Div. arrears.. .. .. 19,649 ---- | materially. 
Surplus .. .. .. .. 218,470 107,367) {Jnited Sta 
Div. guarantee .... 35,000} tariff, the 


has contin 
68 
Six Year Earnings— tig Sori Capitalizati 
Year Earnings Dividends Surplus 
1917... $ 81,855 $ 85,500 $203,081; Common, 
1918. 3. eee 43,647 | ded D 
1919 . . ., 526,352 303,448; Fun wh 
1920 . . . 572,536 187,543 453,916| *Deb. stoc® 
1921 . . . 883,314) 98,245 218,470} First mo 
1922 .-. . 116,093 78,596 107,367} Subsidiari 
Bonds, 
*Deficit. m eines cq 
semen” 1922 1923 per cent. 
H L H L HL | Dividend 
Com. . 56 50 55 38 76 46 Preferred 
Pref... 94 74 87% 75 96 85 cept 3% 


CANADIAN WM. A ROGERS LB. Tu 
Capitalization— Soh Nesbitt, 
: Avedoet Causiaetiet | sacs. 

Common ,.. .. Profit. and 
Preferred .. .,.-750,000 750,000 
: Shares $100 each. Profits 
Directors— ~ j : 
S. J. Moore, president; R,. E. Sage, ' 
vice-president; A. E. Ames; Alfred 
Jephcott; Hon. Holland S. Duell; Ed- 
win G. Baker; M. R. Wadds. 
Profit and Loss— 
1921 


Olt c. Geo ceed hes wee 
Balance. forward. .. .. .. 13,950 


$28,226 Most Ho 
2 


AOGROEE oS are ete e oe , abl 
Adv. expenses ..°.: «.. .«- is B 
Mad: Geos | 66 2k. hi he 

Trans. to reserve .. .. .. Retail t 


x$52,629 |shown su 
. year and 
xDeficit. the. trade 
a eonstructi 
Sherwin-Williams a sen 
The big factor in the paint indus-| stores b 
try. of Canada, Sherwin-Willianis,| Prices ha 
continues to make an excellent in-| degree, a 
vestment showing. The earnings for | direction, 
the year ended August 31 last were} vented th 
sufficient to amount to 13% per cent./were pre 
on.the common stock, a figure which | tions in s 
has only been twice exceeded—in 1918 | fering fre 
and 1920. __ lunsatisfad 
* The company js the largest paint} better, re 
and varnish concern in the British that had 
Empire. Besides manufacturing the - 
widely marketed line of Sherwin-Wil- A 
liams paints and varnishes, the com- ag 
pany owns and controls the Canada| Domini 
Paint Company, the Martin-Senour | considera 
Paint Company, and the International | They ope 
Varnish Company. The organization | tawa; a 
stretches from Halifax to Vancouver |the num} 
with its factories and warehouses, | ating. 
and its production includes everything |set by t 
from oxide and graphite, which are|Stores th 
raw materials in paint, to the tin cans | Capitaliza 
in which the paint is sold. ae 
“Paint” is‘one of the least traded} p..¢° ; 
in, but one of the strongest stocks| pros ; 
on the Montreal Stock Exchange. The | pividend 
prospects before the company are| Commo 
only to be measured by prospective} and Og 
increase in the consumption of paint] per an 
in the country. This may come | Directors 
through increased population and res 
through increased per capita con- a ee 
sumption of paint. Hard work by the} wy 
paint companies among the retail} prose an 
trade and with the consumer has in- 
creased the use of paint, and this ad- Gross 
vertising is continuing. There is every . 
indication that Sherwin-Williams can| (Gross 
continue to increase the volume of| Oper. 
its sales, which were only about §2.- Net 
000,000 a year fifteen or eighteen noe Fy 
years ago and reached $15,000,000 in 
1920. 
Capitalization— ; : One 
Authorized Outstanding} stores , 
Pref. 7% cum. $4,000,000 $3,425,000 [isog hal 
‘Com. stock .. 4,000,000 4,000,000 ante 
Funded Debt— its. D 
First and refunding mortgage 6 per} .on<ide 
cent. bonds due July 1, 1941, redeem- ies 
able at 110, $1,701,500; Canada Paint). °* 
Co., 6 per cent. bonds, $340,667 out- fact, to 
standing. was nD eq 
Dividend Record— altering 
Preferred 7 per cent. payable regular-|'™& ne 
ly 1st January, April, July and Octo-j} renovat 
ber. Common 6 per cent. pay samejand th 
dates as preferred. First common divi-|has af 
dend paid January 1, 1921. This 
Directors— better 
W. H. Cottingham, president; W. S.| official 
Fallis, vice-president and managing>timate 
director; Geo. A. Martin, Wm. MeMas-; 9909 900 
ter, W. J. White, K.C.; J. W. McCon- cerv de 
nell, Robert C. Mission. the ed 
Profit and Loss— portio 
1922 1923 Worl 
Earnings .. .... $ 952,634 $1,073,607 t] 
Bal. forward . .: 3,420,150 3,628,323 750 004 
$4,372,784 $4,701,930 | Capital 
Depreciation . .. 79,016 .83,529 
Bond interest .. 126,938 124,781 Pref 
Income tax .. .. 58,757 74,868 Com, 
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GENERA L—M an Excellent Bal. forward .. .. . 188,279 *624,088 aoe Pre weegsie eee 1 322,620 Common, 5 per cent. was paid to June| Pfd. 91 65 75 65 90 — - 
® ® ’ , , ’ , 0, 1913. Si ° 
¥ Depreciation .. .. . "MRSS MBLRTE| WR: = SARRAEL. SERS 8B | Dicetare— | OP nodina Cacia tak 
wie ; ‘ Fr 858 452,250 1,961,103 ; : : 
Companies i In List Int. on debs. .. .. 44,426 41,764] 1922 |. 1,236,609 536,000 2351,713| Wilthime Wr fn, alt | Canadian Consolidated Felt 
Other interest .. .. 25,627 = 15,865 | ayarnet Record— ‘ Kelly EE Hail. ’ . Profit and Loss— 
saictsbeciloniebeilpnipuitndoeticxiiaaiads. Inventory .. .. .. . 521,822. ...... 1920 1921 1922 Profit and Loss— 1921 — 
(Continued from pate 25) S 1 “$624 088°$581,461 H L H L H.% 1921 1922 Net sales . ... .. $ 852,789 $ 768,523 
W. A. Rogers | 1922 1983 Urplus .. .. a +s , , Pref. . 94% 79% 89% 79%101% 84 Net profits .. .. .. $185,791 $156,905| Bal. forward ... 342,688 4,394 
g ae net Bonds 89% 77% 82 74 96 81 Bal. f : . ieduoeel : 
Deficit . forward .. .. 181,772 38,049 ; 
A good fall and holiday trade, Ratti ————— : $1,195,427 $1,072,917 = 
which, as Christmas draws nearer, ~ Year Earnings— : Ww $367,568 $194,954| Cost of goods .. 787,542 716,887 
grows stronger, is at present being aon we Fa 3 Dividends Selene estern Grocers Dividend, .+ s+ «+ 167,202 $167,202 eoulerct tens *: Pe ne 35,035 
experienced by the W. A. pe 1918... 846,703 , 126 094 283, 779 Western Grocers have been operat- Written ‘efi ie tenee 16 os Balance .. .... 304,394 $20,991 
Company. This concern, one. o — 1010 5 {. . (618008. . 5208 305,247| ing at a profit, but of late decided to] Reserve .. vee *" 71.658 nat —— ean er 
Moore companies, operates exclu- 1920. . . 340927 ...... 138.279 husband their finances until the re-| Surplus .. .. .. ..° 38,049 10,955 $1,195,427 $1,072,917 
sively in the United States, handling | eee” Benak *624,088| serve was more substantial, and for ‘_______ | Five Years’ Earnings— 3 
silverware. The first six months of ORS 66h! 5 OBA ict *581,461| this reason suspended preferred divi- $367,563 $194,954 Net a 
ithe year = marked by Paw sg ~. ape dends. Six Years’ Earnings— Year Earnings Dividends Surplus 3 
‘mand for the company’s produc e efici . Capitalization— Year Earnings Dividends Surplus “: UE F-ceeee , 4 
‘new Heirloom Plate, an extra grade Market Record— Authorized Outstanding} 1917 -.. . $190,908 $...... $124,442 aoa nS eae De 2s 
cof silver-plate, received a gratifyine Pref. dividend se 239,750 239,750 1921 1922 1923 Common as mr $4,000,000 $3,000,000 ' ieee . . e 303,463 ederes 422,906 1921 o- oe ae eeeree ey 
‘reception. The financial position of} Com’ dividend .. 240,000 — 240,000 sais au ye aa ke B: «- Pref. 7% cum. 3,000,000 2,388,600 abe 4 ai 4 ao 75,582 201,564) 1595 72 oo) N68, wl, SSO 
the company is satisfactory. Balance .. .. .. 8,428,323 3,919,001] Tel. - $° a 5% Dividend Record— 1 eR Rm Soret eo ih SS 
Capitalization— Pension find. =... 5.6. 20,000 Stock. 88% 76% 81: 81 Preferred dividends paid to December 1929 - 156.905 167202  10°955 © For 10. months. 
Authorized Outstanding -_— 31, 19 R 4 7 
iasanen _ $1,500,000 $1,500,000 $4,372,784 $4,701,930 =eeakidhasteri 1, im i tis. aK ore —— Market Record— ee 
vt Sa . ning Jan. o paid Fe 1921 1922 192 i 
Pref, * cum. 1,500,000 . 1,122,800 | Six Yeag Earnings— ae Tucketts - 1919, in preferred shares in full of WL: Ee L Goodyear Tire 
Funded Debt— Year Earnings Dividends Surplus , : : dividends accrued to Dec, 31, 1918. Com. . 264 9% 16 10 11% 5 Goodyear Tire and Rubber Co. en- 
Bonds 6%. 1918 . . $1,612,951 $232,505 $2,333,282 ae phir > d abe In a petheni erect ae , joyed a much better year in 1923 than 
Serial due 1932 $ 385,000) 1919 . . 990,919 239,750 2,684,051;Change in control during the past “ci in 1922. Turnover was much larger’ 
ecsaeed Mecere— 1920 | _ 1,281,388 239.750 3.417,961| year. It absorbed the Tobacco Prod- RI IB E Es ; shan'the piavieds week, hint ai 
Preferred made up of 54% of arrears,| 1921 . . 255,021 419,750 3,420,150; ucts Corporation of Canada, while » ompetition LIOSE titi in th dust rh ai rofits 
1920, 1%% 1921; 7% still due. Com-| 1922 | | — 952,634 479,750 3,628,323|the heads of the parent of the latter " petition in the oa mpane tae 
mon passed for quarter beginning} 1923 . . 1,073,607 479,750 3,919,001}company in the United States pur- wie oer hep" isuneute — 
Apr. 1, 1917, and since. Market Record— chased control of the Tuckett concern uring C c Car beside itis o gh > een aiets hold 
Directors— , 1921 1922 1923 |The company has had a fair year’s , ha pyr os os end: * the 
S. J. Moore, W. D. Ross, R. E. Sage, H L H L 4H UL _ |business and it is reported that the eens coiatnerveae cea Muar tition 
E. G. Baker, Hon. H. S. Duell, C.| Com. 90 72 96 69 123 91 |consolidation is working out to ad- Industry Battles Hard for the Export Market—Margin of Profit | coming ea even keener competition 
W. Colby, A. E. Ames. Bret o Be oot ee. SO ROOM SS: vantage. Close—Many New Products Being Developed as Side Lines | '* °*Pe*t 
* tat Rigas afaaiias Bonds 98 96 100° 96 102% 99 | ©. i lisation— —dodvear Paying Dicidwnd Arraien: Capitalization— 2a 
$83,314 $116,093 St d d Ch i l ATED ai bOOD0E , Common eee — 
oe . ** -* ’ ’ oO ing ‘es sae Dey , ’ ’ . Wer . cafe 
a .. »+ 453,916 218,470 i oe ed neem beg 70 cum... #000000 ¥37000,000 The rubber companies | have come 1922 1923 Pid. 6% cum. 4,500,000 3,449,800 
L tay 90/183 295, Business of Standard Chemical has]... through their most difficult period, Pfd. 7% cum. 15,000,000 4,500,000 
ess oe ’ Dividend Record— Dividend Record— 


been even hetter this year than last 
$467,047 $334,268 | The plants of the company have op- 



















brought about by the percipitous de- 
cline in value of the large stocks of 













Preference paid quarterly. Ordinary, 
4% sald quarterty. Prior preference payable quarterly, 
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Plant reserve _..-.. 150,332 113,305/erated fairly steady. Rising prices| pjrectors— rubber most of them were carrying. 7% pref. payable quarterly. : 
' Pref. an -. +» 78,596 78,596] and-improved conditions have helped E. H. Ambrose, H. S. Ambrose, Sir|The prices at which their products 100 oe a — ending Mar. io, 
Div. arrears... .- .- PR Land 367 materially. Though shut out of the Chas. Gordon, R. Hobson, Sir Herbert} have been sold have not _ been oo : 
Surplus .. .. -- + 218,470 107,h0 | United States market by the Fordney| Holt, Gray Miller, James Dixon, | thoroughly satisfactory this year, es- E. G. Wilmer, C. H: Carlisle, G. Mo 
Div. guarantee REP Cee ees oF tariff, the market with Great Brit: Hon, 8S. C. Mewburn, W. E. Phin, C.| pecially in rubber footwear. Export Stadelman, P. Ww. Litchfield, J. E. Me- 
$467,047 $334,268 has continued to expand. S. eet, B. Witton. business in tires has been developing [Activity measured Allister, P. A. Thomson, C. B. Me 
Six Year Eerningss— "| Capitalization— Profit and Lose— 1921-22 1922-23| at & satisfactory pace. On the whole bY euploynent Naught. 
Authorized Outstanding +? 2-23 | the industry, while in an improved po-| 5° Profit and Loss— ~ 
Year Earnings Dividends Surplus 9 9 Profits .. .. .. .. $249,938 $250,313] , . erst cad theecs 
3 Common .. .. $1,250,000 $1,250,000 =| sition, has not yet passed the last of | * rott an ss 1922 1923 
Bete seen eee 03,081 Pref. 79% 3,750,000 3,602,700 Bal. forward .. .. 620,931 630,865] - . December 31 1921 1922 Profits . $1,062,023 $1,522,360 
1918 : *5,208 * 43, 647 rei. éi‘/o cum. rf ’ , > CARA Nd its problems, rs “ ee oe 
et ., 526382 oes 303°418 | Funded Debt— $670,264 ‘981,178 Net profits .. .... $ 90,336 $132,262 Bal. forward ... 300,388 1,362,912 
1920 th o Breaes 137,543 453 916 « Deb. stock 5%... 973,333 589,027 Pref dividends .. 40 000 140.000 Ame Holden M Cc e d Intetsetr oe Sivek 850,850 704,138 _—_- 2,885,278 
ae 218.470| First mortgage due 1934. Ce aaa F 8, » McUready momar sullivan ae 1,362,911 “ee 
1921 . . . 88,814. 98,245 218,47 Com. dividends .... 100,000 100,000 : Deficit .. . . «+ $760,513 $571,876 Depreciation 
1922 . . . 116,093 78,596 107,367] Subsidiaries’ Funded Debt— DaretS: 65> ey us. os 630,864 , 641, 178 After a reorganization that] preg. dividend .. |. 210,000 210,000| Dividends . 
aa Bonds, Laurentian Chemical Company ‘ wiped out a large part of the hold- ae ue 
"Deficit. 6 per cent. .. .. $100,000 79,000 $870,864 sea 178 ings of shareholders, Ames, Holden $970,513 $781,876 
Market Record— Bonds, Wood Products Company, 4| Six Year Earnings— McCready is making some progress;|Six Years’ Earnings— Earnings Reco 5 
1921 1922 1923 per cent. .. -+ 222,500 222,500) Year Earnings Dividends Surplus| A steady increase in production has| Year Earnings Dividends Surplus} Year Earnings Dividends Surplus 
H L HL HL | Dividend Record— — 1917-18 . . $201,481 $140,000 $337,933 | followed the launching of the manu-| 1917 . . $1,208,018 $209,984 $4,305,934| °1920 .. $1,018,161 $236,250 $1,071,724 
Com. . 56 50 55 38 76 46 Set ee ee 1914, ex- 1918-19 . . 264,113 140,000 462,046 facture of Goodrich Tires for Can-| 1918 . . 1,604,851 209,990 5,700,796] 1921 .. DOO 38E oo ee 
Bee BG ME Sine Me oe BG | cane Ser contin in. Whey |< BBMER HUBS Gloag; [ada "Extra machinery thet, has been| 3088 °° SEUEET Baste Gasa| eg ERD aoa 
CANADIAN WM. A ROGERS >». Gilmour, M. L. Davies, L. M. Wood,| 1921-22. . 249,983 240,000 630,864 required has been financed on very} 991 ° | “" 90,336 210,000 6,383,979 fas eg oe 
, ? . J. B. Tudhope, R. Fleming, Hon. W.] — 1922- 250,313 240,000 641,178| favorable terms through the aid of] 1992 ° | 132.262 210,000 5,602,103] * For niné months; x for 3 month 
Capitalization— | Nesbitt, Wm. Thomson, W. J. Shep- Maske ‘Record— the Goodrich Co, : Market Record— Market Record— i 
ae oaenee pard. 1921 1922 1928 It is understood that the first mort- 1921 1922 1923 1921 1922 1923 
mee: toes Measles Profit. and Loss— H L H L 4H ‘UL |gage bond interest is being earned Ae Bek. Bk E>. (‘Site Le 
re Shares $100 exch. Profit g03i-2 | 1028-88] Com. . 58 82 50, 81% 60 45. (with a fair margin. Before-payments| Com. 195" 138 (135 186. 90 1 Pref. — — 89 77 96 2) 
: 5 seiisitieeghe hgh ae Sars le , 202, ret. . 5 ‘s “ican be made on income bonds, how- 
Directors— : . 







= 2 — ae e S. J. Moore, president; R. E. Sage, 


\ 
vice- president; A. E. Ames; Alfred F 
iat donee eet! MERCHANDISING — Year 
win G. Baker; M. R. Wadds. 
Profit and Loss— 


be ee gin, Been Fair One 






aren the company, eee will IMP 

ave to set aside a substantial sum I EMEN’ | oii d é 

for depreciation and reserve. n ustry | is 
A short time ago, R. Montagu, Davy 3 

formerly secretary of the Dominion e “se 

Bridge Company, assumed the ar in ime P 

duties of president.and general man- 







to the receiving station operating 
some years. . 














































































The D rimilk Com- Balance.ferwayd.... ..*.. 13,950 ca ager of the Ames, Holden Company | Manufacturing and Selling Proceeding Slow — Export Tradé 

pany, Limited, Court- $28,226 | Most Houses Have Held Their Trade up to Average—Unseason- Siete i president, ne re Practically Negligible—Collections are Getting Attention 
- land, Ontario, owned SEE Mee rem able Fall Weather Has Not Helped—Good Christmas Trade |the board of directors, in West Now. 

and operated by the Bad Seales amas “5,004 is Being Enjoyed. ioe goat he ree a i eee The implement business is stfllina) E. A. Mott, Sir Augustus Nanto 

City Dairy Company, Trans. to reserve .. -. -- 15°40 ‘| Retail trade throughout Canada has | Funded Debt— provides for the formation of the new|slump, marking ting in both manu-| Frederick Perry, Montreal; Ja 





company known as Ames, Holden, Mc-| facturing and selling. Operations are| Adams, W. Hutchinson, G. A. Bak 
Cready Ltd., to take over the old com-|at a low rate. Export is negligible. W. S. McFarlane. 





x$52,629 shown substantial improvement this - i cent., ginking fund bonds $850,- 
ee year andthe confidence throughout 


Limited. All milk not 





























































































































































































































































































required for city dis- xDeficit the trade has been reflected in the Dividend Record— pany and the Ames Holden Felt Co. The good crop in the west is helping | Profit and Loss— 
° . “ : seth a ad " . Preferred 7 per cent. per ‘annum. | Capitalization— ,a,,|in. the matter of collections, and it 1921 1922 
tribution is transmut- Sh ‘n-Willi ‘c eee SS ieee, ee Passed July, 1914; 1%%. paid July,| ono par re ee ae dé may mean some improvement in busi- — oo - $ 624,292 ¢ 5 
n é i 9. : ] g y. 25,02 28,V0e . z of? eee 
ed to Natural or Sep- . S ee es |atores. At Jenst four lstge Eastern| soa Coenen ce athens nn | _ Prete 18 ets -s. $2,215,400 $2,215,406 | Ness. Another good crop would please} 3], ee: 575,434 2517 
arated Milk Powder The big factor in the paint indus-|stores built very large additions. | 1; -ectors— Funded Debt— erates sere rn a eant op —-- ——- 

- 2 * .: try of. Canada, Sherwin-Williams, Prices have been stabilized to some J.. W. McConnell, president; Senator First gold 6% bonds due Sept., 1947, B i : s $1,199,726 $261,792 
Capacity is 120,000 continues - make _ excellent - degree, and the tendency, if in any| [. C’ Webster and Ww. ML Genduts $2.481,90°, interest payable ee Carriage Factories Sec : 258,600 258,600 
lbs. of Milk j ry vestment showing. e earnings for|direction, was upward. This has pre- vice-presidents; Dr. Milton L. Herse ; y but payments are to be deferred for ‘ oS ; : djust. of investors 689,365 

per day. aeeer — ae iat: last — vented the large inventory losses that G. s. Mayes, Lt.-Col. C. F. Smith, saraaiaies = sian ee maken ane a eamitety: peptide tren tie —— CPt sper ane 
sufficient to amount to 4 per cent.|were previously recorded. Colleu- John W. Ross, Lt.-Col. C. W. MacL “ot : +4 : ‘ ras 
¢ on the common stock, a figure which | tions in some districts that were suf- Profit and Loss— nee will be sayente Satyeminn sasheenio’ ford ¥ aa sligible rice aggroeyy Five Years’ Earni — oe oe 
, has only been twice exceeded—in 1918 fering from crop failures and similar 1921 1922 $2,500,000: issued to holders of Ames . a ene $ : : ng: 
x : bce 0 fi ‘ 900,000; ‘}lines. Special auto bodies is one line Earnings Dividends Surplus 
and 1920. unsatisfactory conditions have been nee i PSSENE + oo eb $323,867 $306,539 | Holden, McCready, Ltd. First mortgage taken up. So far the concern has not| 1918 - . . $553,215 $258,600 $ 86,401 
* The company is the largest paint| better, releasing funds for the money os oe bi Ses 110,215 101,843 | bonds, $1,256,960 and to holders of Ames made a huge success of the new ven-| 1912 . .. StLs00 aaamE 399,387 
and varnish concern in the British|that had been previously tied up. ref. dividends .... 98,000 98,000] Felt Co. bonds, $225,000 and $1,000,000 : cig" 4 eee 1920 . . . 660,921 484,875 575. 
mpany serves the dail ee eee ene sony “par Bargings Dividends Surplus| 20ld,s¢ 90% of par. Covttallsations | 398; - 2 634g8 258,600 268 
> ‘ w eb a ) ree a zation— 9 
: ‘ . y oe oes weinte and ested ro Nona dg Dominion Stores 1917. . $802,883 $...... $ 520,281| 'Dleene McGibbon, chairman: R.M.| Authorized Outstanding| yack Record- eS 
mes, and in doing so pany owns and controls the Canada| Dominion Stores have undergone] 1919 | | 444942 11.1). Serya0 Dery, F. Heakia, &. J. Le Huray, We) ort, 1 ha cue See LE eee ake 1998 <3 
vlk dailv th na ee Paint Company, the Martin-Senour considerable expansion this /year. 1920. . 495,211 73,500 1,188,190 Market ‘Record ; Funde@ Debt— = are Pref ou - o ix ok bs 
| ’ ¥; a ny s Paint Company, and the International omer pect - eee one Ot-| 1921 . . 328,867 98,000 1,117,229 1921 1922 1923 Bonds 6 p.c. .. . $1,000,000 $ 445,500 sie: ° a 
; oe pee Varnish Company. The organization|tawa, and this added materially to} 1922 - 306,539 98,000 1,120,711 a Se a Bt ee First mortgage sinking fund due 1940. ¢ 
Mm in the British Em- , 5 stretches from Halifax to Vanssueet ee aes Oe eae they are opt Market Record— dah ine Com. . 2% 16 15 1— — Dividend perce One: 1828 Sawyer Massey © 
et . ; act warehouses, | ating. art o Is Increase Was Oif- « > i 2 referre asse since ct., o. 
demands of this ser- Die hy wuodastion bikes seorythine set by the closing of a number of i 3 ee oR ae Pret oe ’ ; . , ’ Riieoctamicae P . The position of farm implement 
from oxide and graphite,: which are|stores that wert unprofitable Com. . 25 23 27% 20 16° 15 . J. B. Tudhope, president; H. Munro; | ™anufacturers is little better than 
cles constantly on the F raw materials in paint, to the tin cans | Capitalization— : Pref. .70 65 871% 63 70 60 Consolidated Rubber W. F. Heney; W. J. Sheppard; W. H./| Was a year ago. Sales have not 
, in which the. paint is sold. . : Authorized Outstanding : Canadian Consolidated Rubber}, Tudhope; J. R. Ryan. i ote oo “all eine Wane om 
“Paint” is"gne of the least traded] G2 204i asaresa500h na pet cal.| Robt. Simpson [company has maintained a, rather | Prot and Lome gag a el ot Soa 
; in, but one of the ntnanit rire Pref tbs 250,000 250.000 $100 each The notable feature of the Robert | high volume of sales during the past! oss for year .. $ 228,645 $ 43,039| panies have been giving more atten-— 
Co Cream, famous for if... on the Montreal Stock Exchange. The | pividend Record— Simpson Company’s year was the few years, but prices have not mes Previous deficit . 116,941 — 467,467| tion to this end of business this fall. 
ss 4 &- zy prospects before the com pany are Common $1 per share, payable Apr. erection and opening of the large ad- such as to provide a good degree 0 a ee ae ee Sawyer-Massey’s experience has 
ymment of the busi only to be measured by prospective} and Oct. Preferred (a) 8 per cent.| dition to the big store. Const profit. The year 1922 ended with a $ 345,586 $ 510,506 | 4), 1 
ness gz ruction ee eae 3 e same as all the other companies, 
: ii increase in the consumption of paint ait annum, payable Jan. and July. | was rushed on this and it has just got deficit of Se er hewn SIROSIA. Tho Loss .. «+... +.  T10,868 ©" -.«++ss Recently they launched out in the 
( 5 h ntr This may come | Directors— revious year had been 514. The SRR ar 
ee eee ip th ; h increased lation {| Robert Jackson, president; W. J. Pent- wee 7 opened tx Hane foe. She Cates company handled- a larger physical $ 465,568 $610, 506| manufacture of road machinery, and 
: . ORE ARCERREG DOPMIAGON BHO)’ 3d vice-president; Robert W.3 mas rush. Business this year has |Company ee Oe | Adjustments 1,899 1,880 | encouraging results have been met 
1 the right wing of the through increased per capita con- sem Morley Smith: John B. ee been good. The condition reflected | qantity of goods in 1922 than in hte ee ites eens with. 
aby ; oat iy sumption of paint. Hard work by the} wp Rate. , olin the last annual statement, which | 1921, but prices were ‘so low that the $ 467,467 $ 512,386| Capitalization— 
apove, and 1S distri- : paint companies among the retail} profit and Loss— was made public in March of this |net sales, in dollars, declined. Prices} _ Authorized Outstandin 
mn 5 trade and with the consumer has in- 1921 1922 year, and which evidenced a steady | Were not sufficiently high to make a *Deficit. Common .. .. .. $3,500,000 $1,500,00 
e city, but to virtually ee the “— eee this ad-| Gross sales . .. $3,461, 153 $5, 059,508 upturn the company’s business and ~~ re rasa gag eng e eh Six Years’ aka hs a ene Uf on cum. 3,500,000 1,500,000 
. : ; vertising is continuing. ere 1s every ? profits, has continued. The outlook uring e presen year, ougn, farnings Dividends Su f e ian 
ITOVINCE as well, i indication that reer wie WF slams oan [arene profit .... 504, 663 966, 69 for an excellent Christmas trade for there has been some degree - 7 1908 - + x$ Paya Oct 8s — - ao ae ini eae Pe 
continue to increase the volume o per. exp. .. .. 5 ‘7| most merchandising houses is good, | Rrovement, and a better report shoul Py Wie 920 sees galt m e 
. . ‘ sina staal 7 *:.< SR BAe 8. dese 132 € 
snk a which ros only apr ot Net profit $ 58,945 $ 100,092 or unseasonable weather | be presented at the next annual meet- a es. = ~ sane 940 | es begged mx po $2,000,000» 
- k a year fifteen or eighteen : 8) Ge A eer ON ”““|has played havoc with the trade in |1ng. : ‘ 1922 | | * 298645 ...... $467,467| Dividend Record— 
P l a ago and reached $15,000,000 in Cosduden erase lines, especially in men’s ees peer ip ng oy ST tome ie: * 4SROB* +512,386 Preferred in arrears since June, 19 
: 0. winter lines. ; tionally strong anc e profit and loss * loss; x for 8 months; ¢ deficit. 57% per cent. now due. 
Capitalization— 5 One of the’ important department | Capitalization— surplus is so large as to seem to aS-| Market Record— Ditectors— 
g Authorized Outstanding} stores of M ras She ea nats Authorized Outstanding | Sure the preferred dividends. The 1921 1922 1923 H. W. Hutchinson, president; C. Ay 
i Pref. 7% cum. $4,000,000 $3,425,000 | sores, Of Montreal, Goodwin's Lim Com. .. .. -. $9,000,000 $3,350,000 | stock is not widely dealt in and the . ioe eee Birge, C. S. Wilcox, A, Hutchinson, 
ited, has failed to make an excellent : 000, 350, 2 2 4% 2 D. B.D T. » 3 
5 ‘Com. stock .. 4,000,000 4,000,000 showing from the standpoint of prof® Pref. 6% cum. 6,000,000 3,350,000 | common is‘ not easily purchased. It Com. . 20 8% 12 3 Ya | ewar, B. Christie, D’Arey ~ 
; Funded Debt— its, During the year 1921 it suffered Funded Debt— holds at a hich level despite the lack|+-Pref . 65 65 — —-— ~~ — — K.C., T. A. Hunt, M.C., H. A 
First and refunding mortgage 6 per| .onciderably from losses on inventor Bonds 5% ... 1,928,659 |of dividends recently. Profit: and te Bs 
: cent. bonds due July 1, 1941, redeem-|.-_ : versa eee r-| First mortgage sinking fund, due] Canitalization— Cockshutt aa ore ‘ 
‘ able at 110, $1,701,500; Canada Paint| ies. About the same time and, in| July 1952, we Authorized Outst’d’s ; 1921 1922.34 
Co., 6 per cent. bonds, $340,667 out-| fact, to a considerable degree since, it Dividend Record— 1. Pfd. 7% non-cum. $3.000,000 $3,000.000| “The implement business is quiet Profits .. .. ..$ 133,027 $ 19,155 
standing. was necessary to go to some length in Preferred paid half yearly. Cotman Common stock . 3,000,000 2,805,000 | and‘ will continue so until the condi- ? ; — ee 
Dividend Receré— altering merchandising policies, open- es Feb. sais a 10+1%%; 1922,| Funded Debt— . tions of the agricultural industry im- ne eee .: ee we 
i > oe y" ‘ si s, /2‘/0; » 10%. bonds due October, 194 s,the pithy way the Cock- fe . 
i Preferred 7 per cent. payable regular-| ing new departments, closing others iio Te ‘0 ; 6 ver cent. bone e prove,” i pithy y Prov. for bad debts 34.735 180 
ly 1st January, April, July and Octo-| renovating portions of the building, coccete= } redeemable at $110; interest payable | chytt Plow Co. sizes up its outlook. . : 0 
i ber. Common 6 per cent. pay same]and this continuous state of change = na “age - ta Sir Jos, Flavelle, H. C.} 1st. April and October; $2,600,000; 1st) the company has its business well in Suenine tana an 9° eham 
i dates as preferred. First common divi-|has affected profits materially, eat , vr Pc Ellsworth Fla-| yefunding 5 ver cent. bonds a yt hand-and_ has been able to hold its tt peat ’ “6 -oe 
i dend, paid January 1, 1921. This past year has been a much| peceit ard Tne January, 1945, interest payable Ist) Guring the trying period. The 133,025 $ 137,196 
‘iss Profit and Loss z ry and July, $8,000,000. $ $ 137,196 
Directors— _ : better one, it is understood, and un- 1921 1922 ticttend Renae. , company recently changed its fiscal| Five Years’ Earnings— 
; W. H. Cottingham, president; W. S.| officially the turnover has been es-| Net profit . $ 766,858 6.609 A ay-|year to end with the calendar year. Year Rerniags Dividends*xSurplus 
; Falli ° dent i : ; J p ei) .e 858 $1,236, Preferred 7 per cent. per annum pa} 191 a 
5 allis, vice-president and managing| timated at in the neighborhood of $5,- Bal. forward ... 1,843,495 1,961,104] ableist January, April, July and Oct- ‘Capitalization— 7. « . $117,423 $ ....., $129,711 
* director; Geo. A. Martin, Wm. McMas-/ 900,000 despite the closing of the gro- Soe ti Cee ee : no dividend paid since Authorized Outstanding} 1918... 2 71286 oe eine . 310,114" 
Zt ter, W. J. White, K.C.; J. W. MeCon-| cory department, which was naturally $2,610,858 $3,197,718] SbeT: Common no dividend Pain ne’ Common .. .. .. $7,500,000 $5,000,000) 1919... 144445 i... sSSeeeee 
[Pe nell, Robert C. Mission. the source of a turnover out of pro- Pref. div. .. ... 201,000 "201,000 Directors Pref. 7 p.c. cum. 7,500,000 6,465,000 1920". 5 +. S28 BI6: ee 352,320 = 
. Profit and Loss— portion to the net profits produced. Com. div. .. .. 251,250 385,000| C, B. Seger. chairman; W. A. Eden,| Dividend Record— soe 6 Se + 5 Rais eee $42,922 
1922 1923 Workin naikal iti War tax reserve 117,000 135,000 president; G. W. Charles and as Preferred, deferred for third quarter 1922... . 19 206 ci 480,119 a 
hick ss eo Earnings .. .... $ 952,634 $1,073,607 ng capital . posivion Was! pes for bonuses 80,000  175.000| Connor. vice-presidents: Victor Mit-| 1914; 1 per cent. paid quarterly since a 
— — the mi rom one more Bal. forward . .. 3,420, 150 3,628, 323 greatly improved by the sale of $1,- Surplus a Ye ae 1,961,103 2,351,718 chell. K.C.; E. W. Nesbitt. K. C.; Sir last of 1917, Nov. 15, 1919, 3% per . Loss, x Debit. 
on ainkariirens. \sierimaenee | 40,000 Of bonds. Charles. B. Gordon, Lt.-Col. Herbert] ‘cent. paid on arrears. This leaves} Market Record— _ 
$4,372,784 $4,701, 930 Capitalization— $2, 610,358 358 $3,197,713] Molson. Sir Mortimer B. Davis, J. B.| 32% per cent. in arrears up to June 1921 1922  - 1923 . 
Depreciation . .. 79,016 .83,529 | Authorized Outstanding | Six Years’ Earnings— Waddell. H. S. Hotchkiss. J: N. Gunn,| 1922. | JB, Boots eae 
Bond interest .. 126,938  124,781| Pref! 7% cum. >. agence $1,750,000 Year Earnings Dividends Surplus} H.-E. Sawver. E. Hopkinson, A. D.| Directors— Com... 15 6 B <8 = me 
Income tax .. .. 58,757 74,868 Com, stock .... 3,000,000 2,250,000 1917 . . $1,063,201 $527,000 $ 425,180] Thornton, W. Binmore. Col. Henry Cockshutt, Geo. Wedlake,} Pref. . 54 27 30 20 19 12 





eT | XTILES—M any Plants are 
: Very Busy Now 


Conditions in Industry Have Not Shown Much Improvement 
During Year—Fiscal Changes Have Proven a Thorn in 


Side of Progress. 
a a 


Throughout the textile industry con- 
a d to be 
by employment 
[saeco | 


_ ditions this year are declare 
somewhat less satisfactory than a 
} ago. At the moment many of 
cotton textile mills are operating 
at 100 per cent. capacity, but this is 
-@ condition t has not prevailed 
- the = part of the year. 
Most of the milis have been running 

at far under capacity and the pros- 

pects, while very indefinite, are not 
--guch as.to give encouragement to the 
‘thought that capacity production will 


from the continent. 


prevail during the first few months of |self suffering this year competition 
~ 1924, ¥ 


during the .past years. 
Leaders in the industry state that| qq’ 
all recent fiscal changes have tended 


tection, according to the textil 
ta’ Canada. and this had a ten- 
to greatly increase the imports 


15,000 workers in the industry. 


i ts are as follows: 
“the British Isles, Reductions in the|°iPal produc 
_ tariffs on French, Belgium and Ital-| Dominion Textiles. 
, a8a result of trade treaties bleached 
nations, also brought the 
competition with the Can- 


‘was put by an authority in the]and linings. 
, these fiscal changes were 


to some parts of it.| yarn. 
mder the British preferential tar- 


f, as it was modified last spring, aoe 
10 per cent. reduction in the exist- goods of all descriptions 


wer the rate was 15 per cent. or 
bre, Where the rate was 20 per cent. 
British before it is now 18 
cent., and where it was 25 per 

cent. it is now 22% per cent. Under 
treaties with s 

d Italy, the intermediate tariff |letic underwear, etc. 


plies, etc. 


hedule prevails on import of tex- 
es less further discounts of 10 per|such as underwear and hosiery. 
nt., and 15 per cent. of amount of 
e tariff. as underwear and hosiery. 
The woollen industry was particu- 


hit by these changes and| Woollen suitin 

_ imports a wollen. cloth five the ae om 
United om are on & greatly in- 

ereased e. One of the woollen mills 

at least was forced to close down a 

part of its plant, and another mill 

at had been planni 


Belding Corticelli 


Canada is a 
: . large importer of woollen goods, pur- 
_ Several things have contributed to chasing more foreign-made woollens 
the problems of the textile industry |‘) °0 ke United States, with its pop- 
ulation fifteen times as large as Can- 
a’s 
The cotton textile industry repre- 
eet the industry. A cut in the| sents an investment of about $70,000, 
referential. tariff reduced|/000, and the production in 1921 was 
very considerably the ee re about $65,000,000. There are about 
‘The chief textile mills in which in- 
of cotton and woollen textiles from vestors are interested, os ae prin- 


Grey cottons, 
sheetings and 


oe Montreal Cottona Plain cottons 
adian mills more strongly into play.|and dyed fancies. Fine white cottons 


, Canadian Cottons. Yarn dyed fab- 
serious for all of the indus 
ote try | rics. Flannelette, blankets, and cotton 


Wabasso Cotton. Fine yarn white 
Woods Mapvufacturing Company. 
ng tariff was given to England wher-| Gov cloths, ducks, drills, and a wide 
: variety of finished products, such as 
mackinaws, tents, lumbermen’s sup- 


Canadian Converters. Shirts, over- 
rance, Belgium, | lls, dresses, Van Heusen collars, ath- 


Penman’s. Knitted woollen goods, 
Mercury Mills. Knitted goods, such 


Paton Manufacturing Company. 
worsteds, tweeds, 


The company, in common with all 
ng extensive ad-| textile manufacturers, has had a try- $200,000 at the plant, 


THE FINANCIAL POST 


the raw material into products that 
are sold throughout the retail stores. 
Thus there are manufactured shirts 
and soft collars for men, dresses and 
aprons for women, various lines of 
underwear, such as light weight ath- 
letic underwear for men, and many 
other similar lines. 

More detailed discussion of Cana- 
dian Converters is not necessary, for 
a lengthy review of' the company’s po- 
sition appeared in THE FINANCIAL 
POST of November 9, 1923. 
Capitalization— 

Preferred .. .. .: «+ ++ «« None 

Common stock .. .. .. .. $1,783,500 
Funded Debt— 

@ per cent. first refunding 

mortgage due Dec. 1, 1926 $ 399,000 
Dividend Record— 

Common, now paying 7 per cent. Pay- 

ment of dividend at rate of 4 per cent. 

was resumed August 15, 1912; reduced 
to 2 per cent. per annum February 

15, 1915; dividend for quarter ending 

July $1, 1915, passed; resumed at rate 

of 4 per cent. April 80, 1917; increas- 

ed to 1% per cent. per quarter July 
$1, 1918; increased to 1% per cent. 
per quarter January 380, 1920;  in- 
creased to 1% per ceut. for quarter 
ending July 81, 1920, and since then 
paid at that rate. 
Directors— 

James R. Gordon, president; James 
N. Laing, vice-president; J. H. Roy, 
general manager; Thos. J. Rodger, 
John Baillie, J. M. Mackie, G. N. 
Brooks. 


Profit and Loss— 


Net earnings .. 
Bal. forward .. 


1922 1928 
-- $201,938 $202,300 
620,704 645,358 


$822,642 $847,658 
23,940 23,940 
32,000 46,551 
121,844 121,846 
645,358 655,822 


$822,642 $847,658 
Six Year Earni 


ngs— 

Year Earnings Dividends Surplus 
End. April 30 

1918 . . . $217,889 $ 52,005 $373,816 
1919 . . . 257,324 65,006 443,879 
come . . » 829,822 95,842 670,582 


Interest .J .. sc ec 
Depreciation ... .. 
Dividends .. .. .. 
BalAnes ss s6-:ae' Ve 


201,988 121,345 645,358 
202,800 121,345 655,822 


sone 
- 74 58 97 68%1038 79 
Bonds. 95 87% 95 90 99% 99% 


Canadian Cottons 


In the lines of textiles it manufac- 
tures, Canadian Cottons has not been 
as much affected as some of the other 
textile companies, but it suffered 
seriously from the flood at Milltown. 

- B. This involved a loss of about 
which was 


to its worsted spinning plant ing Gime. daring the peseant year ow- made much more serious by the loss of 


| oe to forego its plans en- ing ¥ Rage error ge in Fm app 
“ee ‘ e 8 mar was y going 
The cotton textiles as well increased | upward until the earthquake in Japan 
which put an end to all shipments of 

raw silk from that country for the 

act that goods were being dumped | present, and trading has been confined 
to Canada by British manufacturers|to what silk was in New York, and 
cost, or less than cost, in order to| what can be purchased from other 

ep the British plants running. There|sources than Japan. The consequence 
Were reductions in wages in these|is that prices for spot silks have ad- 
British plants, but following the ex-| vanced from $2.50 to $4 a pound, and 
of Am uf. it is very difficult to get information 

id om page as to — state of the a 

: wages t on there. e@ company’s stoc 
prevent their skilled operators |of silk was not heavy and undoubtedlv 
paring Canada to work in the|higher prices will be enforced until 

lls. : normal shipments are resumed. The 
The recent skyrocking movement in | trade generally is buying in small 
‘fottons has been an important source | quatities and, stocks en the whole are 
S: annoyance to the cotton textile|/low throughout the country. The 
cturers. It is stated on good}company has in recent years made 
rity that most of the Canadian earnings which left a considerable 

le were caught short of cot-|surplus for the common stock, as in- 
stocks when the advance went in.| dicated by the fact that a surplus has 
August they issued price lists with | accumulated of nearly $700,000; this 
new listings at lower levels than the} should be encouraging to holders of 


prices, ee price of 
m New York was gradually Pref. 7 . $1,650,000 $865,300 
Hising. Eventually the Canadian mills Ooeemon stock” * 860,000 *749,500 
had to pamcnenee eir prices, and two| Funded Debt— 
new p es are issued with First mortgage sinking fund 5 per 
| ete a ms, a five to) cent. bonds due May 1, 1936; interest 
t Pe niche ° en higher prices On| pay ist May and November in Mont- 
shed is are expected.| real and London .... . $496,569 
aneher ry ae certainly have a| pividend Record— 
- this te Sill > omeeeertee. and Preferred 7 per cent. payable 15th 
iam have to bel av the mills! March, June, September and Decem- 
oy a run below capacity. ber; last of deferred dividends paid 
w cotton ees about 50 per up on June 15, 1920, and regular divi- 
t. of the cost of cotton textile,and| dend of 7 per cent. paid since then. 
- it will easily be seen that violent fluc-| Common—no dividend paid yet. 
one Em Foe a for ed cotton | Directors— 
& @ vendency to upset the calcula-| 4 o, : . 
ce ro. of profits of textile companies. li yg ret me — Re 
ie companies have also been| nolds, general manager; A. Haig 
_ hampered to a certain degree by the} Sims, J. M. Mackie, Wm. Hanson and 
eS uncertainties as to how the sales tax D. R. Kennedy, secretary-treasurer. 
5 going eee on January 1 will| Profit and Loss— 
- ~ This seems to be a very doleful tale ee eee 
_ trom beginning to end regarding the|. Profits .. .. .. 
eg nt standing of the textile indus- 
_ try. It must be admitted that the tex- 
@ companies have not wanted to 
ow a very favorable position. Pres- 
ent conditions in the industry give 
them a good basis of argument in 


pressing for upward revisions in the 


While conditions 


Authorized Outstanding 


Bond int. deprec. . 
Preferred div. .. . 60,571 
35,844 
363,565 


Profit & loss bal. 3 
Six Year Earnings— 


Year Earnings Dividends Surplus 
+ « $282,999 $120,458 $249,474 

278,782 121,142 287,812 

429,269 121,142 $38,165 

262,152 90,856 363,565 

212,948 60,571 399,409 

250,478 60,571 449,786 


n.d ee 
Previous bal. .. 


Ba ° 


ne th 

its that put them in a 

uid position and enabled then: pe 
pand without adding greatly to fixed 


charges, 
manent field in ake baile up &  Der- 


and do -not attem 


Canadian Converters 


p , Canadian Converters has be - 
the domestic trade joying a year of increased camieann, 


) On the whole he to export at all | Approximately six months of the fis.|D 


cal year has passed and the t 
sales in both the lines of men’s cloth. 
ing and women’s clothing are above 
the sales for the previous period. 

18 18 a point of some importance 
for a company in the busines of Cana- 
dian a that finds its best prof- 

DOC come from a verv large vol 
ee "g9 boe inished business. even though individea! trae 
m Poet woch year’ 0 arelare en at =: very, small margin 
turne a. is - 
by anadian cs mya ao saat hatha profits will eae 
experts = - iz. 
» manufacturing and finishing, and Ganndien “Chaecnies is) 


the largest firm probably 


| 


1921 1922 
.. $212,943 $250,478} 1920. . 


116,527 189,530 
60,571 


about two montth’s production. 
- The sale of certain properties en- 


abled the company to increase work- 
ing capital from about $1,300,000 to 
$3.250,000. 

This company has shown a record 
that is rather unusual in the uniform 
amount of yearl profits. There are 
no sudden inflations of profits nor do 
the profits fall down to any extent 
even in a year that is ordinarily not 
favorable to textile companies. Steady 
progress under the present manage- 
ment has enabled the company gradu- 
ally to increase its dividends. 
Capitalization— 

Pref. 8% non-cumulative.. $3,661,500 

‘Common stock .. .. .. .. 2,715,500 
Funded Debt— 

First mortgage 5% bonds 

due July 2, 1940 .. .. .. .. $4,382,981 
Dividend Record— 

Preferred regularly quarterly. 

Common paid 4 per cent. 1917; 6 per 

cent. in 1918; increased to 7 per 

cent. October 1, 1919; increased to 8 

per cent. July 4, 1920, and same rate 

paid since. , 
Directors— 

Cc. R. Hosmer, president; A. 0. Daw- 

son, vice-president and managing di- 

rector; Hon. F. L. Beique, K.C., A. A. 

Morrice, Geo. Caverhill, Sir H. Mont- 

agu Allan, W. J. Morrice, A. Bruce, 

secretary-treasurer. 


Profit and Loss— 
1922 1928 


Net profits .. .. $ 675,227 $ 604,141 
Int. on invest. .. 98,845 99,050 
Bal. forward 2,720,074 2,744,290 


$3,388,646 $3,447,481 
176 162,046 
219.690 

217,240 


41,362 
07,144 


$3,388,646 $3,447,481 
Six Year Earnings— 
Year Earnings Dividends. Surplus 
1918 . . $1,126,126 $841,887 $1,878,109 
1919 . . 1,568,108 382,620 2,228,893 
1,838,443 896,197 2,683,479 
ee 867,805 436,980 
ieee 4 668,572 436,980 
M008. 6 708,191 486,980 2, 
Market Record— 
1921 
Hn 


L H 

. 85 624119 

Pref. . 80 70 90° 
Bonds 84 77 95 82 91 


Canadian Woollens 


The report of Canadian Woollens 
for the fiscal year'ended June 30 last 
emphasizes the acute difficulties of 
the woollen manufacturing industry 
in the Dominion under present condi- 
tions and suggests that “some altera- 
tion of the present tariff situation 
may be provided by the Minister of 
Finance at an early date.” Mr. A. O. 
awson, president of the company 
said in part: 

“Due to the lack of demand, the 
mills have for the greater part of the 
year been curtailed to about 50 per 
cent. of their canacity. This has 
meant heavy overhead exnenses and 
increased cost of production. Also 
owing to trade conditions, losses 
through bad debts were above normal. 
The situation has been further ag- 
gravated through the increases made 
to the British vreference in the last 
Canadian budget, making it vossible 
for English manufacturers to lan” 
woollen goods in Canada below the 
cost of production in this country.” 

Mr. Dawson stated that under pres- 
ent tariff conditions the French spin- 


Interest ../.5 «+ 
se. |) rs 
Com. div. .. .. 
Bad debts .. 
Bal. forward 


ning plant at the Bonner-Worth mills 
in Peterborough, one of the most mod- 
ern and complete plants of its kind 
in America, could not be operated 
otherwise than at a loss. is de- 
partment has been closed for some 
time, and the machinery has been of- 
fered for sale in the United States. 
The company’s operating profit last 
year was only $119,970, as compared 
with $237,808 for the preceding fiscal 
period, The year’s earnings were in- 
adequate to allow proper provision for 
depreciation of fixed assets. No divi- 
dends were declared, and the direc- 
tors waived their remuneration. 
Capitalization— 
Authorized Outstanding 
Pref. 7% cum. $1,750,000 $1,660,700 
Com. stock. .. 1,750,000 1,750,000 
Funded Debt— 
None. 
Dividend Record— 
Preferred 7 per cent. per annum was 
paid on 1st January, April, July and 
October. Passed for quarter begin- 
ning July 1, 1922. Common, 1% per 
cent. paid on 1st October, 1920, and 
1st January, 1921, but none since. 
Directors— ‘ 
A. O. Dawson, president; W. K. 
George, 1st vice-president and chair- 
man; F. B. Hayes, 2nd vice-president; 
_ I. Bonner, G. D. Perry, F. R. Sweeney, 
Wm. Hanson. 
Profit and Loss— 
1922 1923 


Net profits .. .. .. $204,649 $ 93,353 
Bal. forward .. .. 26,529 22,228 
Div. on invests ..-. - _ 600 


—_——— 


Pref. dividend .. .. 
*Sinking fund .. .. 
TOAMOD. 06 fee, 106°: de 
Res. for bad debts 
Res. for deprec. .. 
Balance .. 


‘$281,178 $116,181 


*Preferred sinking fund. 
Four Year Earnings— 
Earnings Dividends Surplus 
+ $615,089 $122,500 $300,727 
- « , 292,275 166,250 26,529 
1922 . . . 204649 122,500 22,228 
1928 . . . 98,858 
Market Record— 
"1921 1922 
eS weo8 L L 
Com, ...: ss 89% 15. 24 5 
PIU. tee.) oe SBE 6B CEH. 87 


Dominion Textile 


This company has been running at 
only 50: per cent, of capacity during 
the past six months and it would not 
be surprising if earnings for the fis- 
cal year ending March 31 next were 
reduced from the present year’s fig- 
ures. Due to the change in the com- 
pany’s capitalization and incorpora- 
tion no report for the present year 
was presented, but the earnings were 
known to be just slightly over the 
1922 record. There is no hope of im- 
mediate improvement on a_ broad 


Textile, however, is 
strong enough to withstand the tem- 
porary ——e. in its business. For 
many years Textile has earned a sub- 
stantial margin over its dividend re- 
quirements, earning during the past 

(Continued on page 29) 


Good 


ALBERTA BUTTER OUTPUT 
EDMONTON, ALTA.—It is estimated] pounds of butter, or an increase of 20 


that the creameries in Alberta will pro-| per cent. over last. 


Manufacturing Rapidly Expands 


in the 


Eastern Townships of Quebec. 


The Reasons Why 


are lumped in the final result 


LOWEST COST 
PRODUCTION 


We have just located two 


more industries. 


Let us tell you the story. 
Sites; Splendid Transportation; 


Low Taxes; Ideal Labor; 


Reliable Power. 


‘ 


Consult Our Industrial Department. 


Southern Canada Power 


Co., Limited 


330 Coristine Building - Montreal 


duce this year approximately 18,000,000 


Lantic 


Sugar 


More than 300,000,000 pounds of sugar 
is refined yearly at the St. John plant 
of Atlantic Sugar Refineries, Limited. 
Since the plant was put into operation 
in 1915 some 1,500,000,000 pounds of 
sugar has been refined at the plant and 
shipped throughout Canada and the rest 
of the world, Someone with,a statistical 
mind has estimated that this sugar, 
packed in the company’s five-pound 
packages and placed end to end, would 
reach twice around the world at the 
equator. 


The refinery is excellently situated, 
for the port of St. John is open through 
the winter as well as the summer and 
from it all the important ports of the 
world are reached by steamers sailing 
during every month of the year. This 
location makes it possible for Atlantic 
Sugar Refineries to ca on uninter- 
rupted export business with all impor- 


tant ports of the United Kingdom, Con-— 


tinental Europe, Asia and Africa. 


Some idea of the extent of this export 
business can gained from the fact 
that in 1922 Canada exported over 
316,000,000 pounds of refined sugars to 
no less than 29 countries, as follows: 

United Kingdom Bermuda 

British Guiana British Honduras 

British Barbadoes 

West Indies Trinidad 

Jamaica and Tobago 

Newfoundland Belgium 

China Fialand 

France Alaska 

French St. Pierre 

West Indies and Miquelon 

Germany tal 

Japan Netherlands 

Dutch Guiana Dutch 

Norway West Indies 

Russia Portugal 

Switzerland Sweden 

- United States 


Canadian sugar exports during the 
fiscal years ended March 31, 1921, 1922 
and 1923 were as follows: 


QUANTITY 
1921 65,706,539 pounds 
1922 140,883,112 pounds 
1923 292,441,281 pounds 
VALUE 
1921 $11,837,930 
1922 10,922,436 
1923 19,755,985 


In this business Atlantic Sugar Re- 
fineries was a very active participant. 

The refinery at St. John is the largest 
permanent industry in that city and it 
has a capacity of 1,200,000 pounds a day 
and its operations has reached as high 
as 8,300,000 pounds in a single week. 
In the year 1922 the total output was 
more than 309,000,000 pounds. The 
plant is kept running day and night and 
affords employment for about 600 
workers. 


The company imports its raw products 

from the British West Indies, Santa 
Domingo and the South American coun- 
tries and refines it into four grades of 
granulated, three grades of yellow and 
several grades of powdered and icing 
sugar as well as ‘Lantic lumps, Re- 
finer’s syrup is also produced. 
' A large share of the product is mar- 
_keted in Canada and ’Lantic Sugar is a 
‘household word throughout the Do- 
minion. 


Atlantic Sugar 
Refineries, Limited 


Refinery :--St. John, N.B. Head Office: Montreal, P.Q. 


en 


ee ye 


December 21, 1928 
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TEX TILES—Many 
Very Busy N 


(Continued from page 23) 
five years a total of 116 per cent., out ; 19 
of wnicn dividends, totauing omy 40 

per cent., were paid. This meant that 

“1 per cent. went back into the busi- 

ness. There has been a steady sure 
owth to Textile’s earnings. 

Dividends -have been increased from | , 5. 
time to time with regularity and now 

$4 per share is being paid on the new 

stock, equivalent to 12 per cent. on} 4. 

the older shares. The present price 

of the stock discounts an increase in 

the dividend, perhaps to $5 a share. # 

Capitalization— : 

Pref., 7 p.c. cumulative . - $1,940,600 
Common, no par value, 225,000 shares. 
Common stock was split in three at 
the beginning of the year. 

ed Debt— 

oo cent. bonds, due March 1, 1925, 
$3,267,500; first and refunding mort- 
gage 6 per cent. bonds due September 
1,.1949, $6,449,000, 

Dividend Record— 

Preferred paid regularly quarterly. 
Common increased from 6 per cent. to 
7 per cent. June 1917; from 7 to 8 per 
cent. June 1918; from 8 to 10 per cent. 
June 1920; from 10 to 12 per cent. 
June 1921; from June 1928, 4 per 
cent, ' 

Directors— 

Sir Chas. B. Gordon, president, Sk 
Herbert S. Holt, vice- ; Wal.” 
Black, Cc. R. Hosmir, . G. Daniels, J. 
P. Black, John ; general man- 
ager, F. G. Daniels; secretary-treasur- 
er, = H. Webb. 

Profit and Loss— 


Mantf. prof. & int. $1,931,010 $1,907,237 
Less rentals .... 31416 90 dbbe 
Less bond int. .. 750,286 
Less welfare ..-. 
Less bad debts . 


Balance sel et 160 
Pref. div. ee eee 


“Avail for com. .. 
Com. div. .. «+. 


J 
we 
Written « 


Surplus .. 


*Amount 
for over-a 


ah 
aRESEE 


grrt 
a 


1918 « 
1919 . 
1920 . 


4 


1921 
1922 


Com. 142 108%208 138 1 
ae 105 89%112 
Bonds— ; 

(A) . 96 91%101 

_ (CB). 97 9% 101 

‘G) . 99 90 101 

(D) . 94 94 100 

x New stock. 


Montreal Cottons 


Capitalization— 
se ** 
a Se 


Funded Debt— 

5 per cent.’ bonds of Montreal Cotton 
Company due May 1, 1944.. $604,028 

Dividend Record— 

Preferred paid regularly, nama 

Comenegy, ¢ 2 cent. per annum. . 

creased 4to5& cent. 

ber, 1919; increased to 6 

March 1920 and paid at 


since. 


Directors— ; 
Sir Charles Gordon, president; Sir 
Herbert Holt, vice-president; 
R. Dandurand, A. Hamilton Gault, 
Wm, Findley, J. P. B Fr. W. 
Molson, John Lowe, F. c. 

Profit and Loss— 


Net earnings .. 


Bond interest .. 
Less saw mill .. 
Dividends .. .. 


Earnings Dividends Surplus 
31 ‘ 
re 607 $330,000 $2,331,208 
‘ 720,848 330,000 2,420,383 a 
$45,000 2,771,603 
0 8,089,141} Directo 
$90,000 3,268,542 Sir Ch 
442 390,000 4,055,814 eo 
1922 1923 E. Mit 
: os 114%100 Profi 
Cc . 80 70 105 t 
Pref. .104% 90 107 100%110 104% 
Bonds. 82% 79 92% 85% .. .. 


Monarch 


The improvement shown in the busi- 
ness of Monarch Knitting in 1922 
over 1921 has continued throughout 
1923 and the company has concluded a 
fairly good year. In 1922, the sales 
were 2° per cent. above the previous 
12 months. The company has followed 
a very progressive sales policy and 
are heavy users of advertising space. 
This has driven their sales ahead, an 
the satisfactory increase noted when | rng De 
the last annual report was issued in 
March, is said to have been well main- 
tained. The company’s profit and loss 
account is now $547,000. No common 
dividends have been paid since 1921, 
when 4 per cent. was paid to cover the 
year 1920. No mention of common | Market 
dividends was made at the 1923 meet- é, 
ing. In 1920 the surplus was over 
the million mark. It was reduced 
$499,000 at the of the 1921 year, when 
the goodwill of the subsidiary plant 
at Buffalo, which suffered heavy 
losses, was written down to $1. 
Capitalization— 
Authorized Outstanding}. 
.~ $1,275,000 $1,275,000 
750,000 750,000 


per cen 
1917; 1 


Common .. 
Pref. 7% cum. , 
Dividend Record— 
Preferred paid quarterly. Common 

paid 4 plus 2 per cent. April, 1920,| reverse 
and 4 per cent. May, 1921. None since.| the pr¢ 
Directors— by the 
F. R. Lalor, president; A. E. Ames,|js ont 
T. A. Russell, G. C. Biddle and J. A-| win pe 
a erates 
Profit Loss-— 7 
me 1921 A922 | consid 
Profits .. .. $ 28,654 $116,531 | in whi 
Bal forward 1,005,123 483,073 | this ce 

*Appro. for tax .. 1,794 own. 
Capit 


$1,035,571. $599,604 
° 52,500 62,500 Pre 





December 21, 1998 


nT 
—— 


ma 


VV EF | 


ri 
Rapidly Expands 
ips of Quebec | 


asons Why 
the final result 


T COST 
SUCTION 


st located two 
industries. 


you the story. 


lendid Transportation; 
es; Ideal Labor; 


ble Power. 


dustrial Department. 


anada Power 
Limited 
ilding - Montreal 
duce this year approximately 18,000,000 


pounds of butter, or an increase of 20 
per cent. over last. 


ated 
pro- 


sugar exports during the 
ended March 31, 1921, 1922 
pre as follows: 


QUANTITY 
65,706,539 pounds 
140,883,112 pounds 

292,441,281 pounds 


VALUE 

$11,837,930 

10,922,436 

19,755,985 
usiness Atlantic Sugar Re- 
s a very active participant. 
ry at St. John is the largest 
ndustry in that city and it 
ty of 1,200,000 pounds a day 
ations has reached as high 
pounds in a single week. 
1922 the total output was 
309,000,000 pounds. The 
running day and night and 
ployment for about 600 


any imports its raw products 
British West Indies, Santa 
d the South American coun- 


fines it into four grades of 

ree grades of yellow and 
Hes of powdered and icing 
ell as ‘Lantic lumps. Re- 
Db is also produced. 


hare of the product is mar- 
hada and ’Lantic Sugar is a 
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| “TEXTILES—Many Plants are} risd'en“* 


Very Busy Now 


(Continued from page 28) 


five years a total of 116 per cent., out 

of which dividends, totauing omy 40 

per cent., were paid. This meant that 

“1 per cent. went back into the busi- 

ness. There has been a steady sure 

owth to Textile’s earnings. 

Dividends -have been increased from 
time to time with regularity and now 
$4 per share is being paid on the new 
stock, equivalent to 12 per cent. on 
the older shares. The present price 
of the stock discounts an increase in 
the dividend, perhaps to $5 a share. 

ization— 

oe 7 p.c. cumulative . .$1,940,600 
Common, no par value, 225,000 shares. 
Common stock was split in three at 
the beginning of the year. 

ded Debt— 

40 cent. bonds, due March i, 1925, 
$3,267,500; first and refunding mort- 
gage 6 per cent. bonds due September 
1,,1949, $6,449,000, 

Dividend Record— 
Preferred paid regularly quarterly. 
Common increased from 6 per cent. to 
7 per cent. June 1917; from 7 to 8 per 
cent. June 1918; from 8 to 10 per cent. 
June 1920; from 10 to 12 per cent. 
June 1921; from June 1928, 4 per 
cent. ’ 

Directors— / es 
Sir Chas. B. Gordon, president; Sir 
Herbert S. Holt, vice-president; W. A. 
Black, C. R. Hosmir, F. G. Daniels, J. 
P. Black, John Baillie; general man- 
ager, F. G. Daniels; secretary-treasur- 
er, J. H. Webb. 

Loss— 
Profit and saa 


1921 
Manf. prof. & int. $1,931,010 $1,907,237 
Less rentals .... 31,41 
Less bond int. .. 624,359 
Less welfare ... 45,420 
Less bad debts ‘ 110,423 


Balance .. .. .. $1,219,390 $1,106,951 
Pref. div. .. ... 135,842 135,842 


Avail for com. .. 1,088,548 971,109 
Com. div... ae. 00,000 - 600,000 


Surplus for year $ 583,548 $ 371,100 
Five Years’ Earnings— 
Earnings Dividends Surplus 
1918 . . $1,873,371 $485,842 $2,189,194 
1919 . 3,484,752 535,842 3,349,083 
1920 . 1,845,375 535,842 4,053,044 
1921 . 1,931,010 635,842 4,636,591 
1922 . 1,907,287 735,842 5,007,700 
Market Record— . 
1921 a: 


hes hee ' 
142 103%208 183 194 x61% 
105 112 107 


-105 8944112 
91%4101 97%100% 99% 
92 101 97 100%100 
( 90 101 97%100% 99% 
(D) . 94 100 98 100% 100 


x New stock. 


Montreal Cottons 


Capitalization— 
Pref. 7% cum. .. 
Common .. .. -. .s 


Com. 
Pref 


«+ «+ $2,998,600 
ee 2,998,600 


Debt— 
5 per cent.’ bonds of Montreal Cotton 
Company due May 1, 1944.. $604,928 
Dividend Record— 
Preferred paid regularly, quarterly. 
Common, 6 per cent. per annum. In- 
creased from 4 to 5 per cent. Septem- 
ber, 1919; increased to 6 per cent. 
March 1920 and paid at that rate 
since. : 
Directors— : 
Sir Charles Gordon, president; Sir 
Herbert Holt, vice-president; on. 
R. Dandurand, A. Hamilton Gault, 
Wm. Findley, J. P. Black, | W. 
Molson, John Lowe, F. C. Daniels. 
Profit and Loss—- — : 


1921 1922 
Net earnings .. .. $480,718 $534,442 


Bond interest .. .. 30,459 
Less saw mill . 
Dividends .. 
Bad debts.. 
Profits tam .2. 0 ce 
Balance .... . 


38,127 


$480,718 $534,442 
Six Year Earnings—- 
Year Parnings Dividends Surplus 


Dec. 31 
1917 . . $ 496,607 $330,000 $2,331,208 
918 . . 720,649 330,000 2,420,383 
1919 . 1,014,204 345,000 
1920 . .. 808,814 390,000 
1921 . . 480,718 390,000 3,268,542 
1922 . 534,442 390,000 4,055,814 
Market Record— 
1921 1922 1923 
Hh UZ H L: L 
Com. . 80 70 105 80 1141100 
Pref. .104% 90 107 100%110 104% 
Bonds. 82% 79 92% 85%... .. 


Monarch 


The improvement shown in the busi- 
ness of Monarch Knitting in 1922 
over 1921 has continued throughout 
1923 and the company has concluded a 
fairly good year. In 1922, the sales 
were 22 per cent. above the previous 
12 months. The company has followed 
a very progressive sales policy and 
are heavy users of advertising space. 
This has driven their sales ahead, and 
the pemecnctery increase noted when 
the last annual report was issued in 
March, is said to have been well main- 
tained. The company’s profit and loss 
account is now $547,000. No common 
dividends have been paid since 1921, 
when 4 per cent. was paid to cover the 
year 1920. No mention of common 
dividends was made at the 1923 meet- 
ing. In 1920 the surplus was over 
the million mark. It was reduced 
$499,000 at the of the 1921 year, when 
the goodwill of the subsidiary plant 
at Buffalo, which suffered heavy 
losses, was written down to $1. 
Capitalization— ; 

Authorized Outstanding 

Common .. $1,275,000 $1,275,000 

Pref. 7% cum. 


750,000 750,000 
Dividend Record— 
Preferred paid quarterly. Common 
paid 4 plus 2 per cent. April, 1920, 
and 4 per cent. May, 1921. None since. 
Directors— ; 
F. R. Lalor, president; A. E. Ames, 
T. A. Russell, G. C. Biddle and J. A. 
Burns. 
Profit and Loss— 


Profits 28,654 $116,531 
Bal forward 1,005,128 483,073 
*Appro. for tax .. 1,794 


$1,035,571 $599,604 
oe 52,500 52,500 


1921 1922 


\_L Activity measured e 
Bed by employment bo 


‘Written off .. 


499,9: 
BUEDIOR cies: cs 


483,073 - 547,104 
$1,035,572 $599,604 


“Amount restored to profit and loss 
for over-appropriation for income tax 
in 1919 and 1920. 
Six Year Earnings— 
Year Earnings Dividends Surplus 
1917 . . . $202,413 $ 52,500 $442,212 
1918 . . . 851,654 103,500 671,905 
"1919 886,687 133,375 925,217 
1920 - 183,405 103,500 1,005,123 
1921 . ' 28,658 52,500 483,073 
1922 . 116,581 652,500 647,104 


“In 1919 the figures are for 13 mos. 
Market Record— 
1921 1922 1923 


Be oma ame ar Oe le 
- 74% 75 380% 30 40 
- 80 7 80 70 82% 69 


99 
8 


Com. 
Pref. 


Penman’s 

Penman’s is in the business of man- 
ufacturing knit goods, chiefly wool- 
lens. It has had a somewhat remark- 
able earnings record. During the five 
years ending 1920 it earned over and 
above the dividends paid, the full 
value of the common stock. This 
went back into the business. Since 
1920 earnings have not been so great 
but increased in 1922 over the pre- 
vious year. The working capital po- 
sition is excellent and the company 
has liquid investments greater than 
the amount of its bonds outstanding. 

Penman’s touched the high point 
for all time on the stock market this 
year, but has since reacted. The high 
price came in anticipation of a “split 
up” of the stock similar to that en- 
gineered by the Dominion Textile 
Company. 

There are disadvantages in having 
a stock selling at too high a price. 
Penman’s at a price near 150 has a 
somewhat restricted market that 
would be broadened if, for instance, 
a new company were formed that 
gave each shareholder two or three 
shares of stock perhaps of no par 
value for each $100 share he now 
holds. The number of shares avail- 
able for trading would be increased 
and an increase in the dividend 
might be more likely. Now this 
scheme of dividing up Penman’s 
stock has not been’ decided upon; bat 
it is just what was done in the case 
of Dominion Textile and it is what 
many investors are looking for and it 
is because so many investors look for 
something of this kind that the stock 
has advanced to its high levels. 
Capitalization— 

Preferred 6% cumulative $1,075,000 

Common .c ce so se ce Sh0Uy 


Funded Debt— 
5 per cent. first mortgage twenty- 
year gold bonds due November, 1926, 
interest payable May 1 and Novem- 
ber 1 in Montreal or in London, $2,- 
000,000. 

Dividend Record— 
Preferred paid regularly every quar- 
ter. Common paid 8 per cent. regu- 
larly, 15th of February, May, August 
and November. Increased from 4 to 
6 per cent. February 1918; increas- 
ed from 6 to 7 per cent. February 1, 
1919; increased from 7 to 8 per cent. 
February 1, 1920, Bonus paid of 1 
per cent. February 15, 1916, and also 
1917; 1 per cent. bonus February 15 
and May 15, 1918; 2 per cent. paid 
February 28, 1920, 1921 and 1923. 


Sir Charles Gordon, president; R. B. 

Morrice, vice-president; J. R. Gordon, 

J. P. Black, H. B. MacDougall, Victor 

E. Mitchell, K.C., William McMaster, 

John Baillie and James N. Laing. 
Profit and Loss— 


Profits .. .. 
Bal. forward 


1921 1922 

$ 228,856 $ 731,434 

1,045,391 880,881 
$1,269,247 $1,612,315 

Bond interest .. 00,00 100 

Pref. div. 

Com. div. .. 

Written off .... 

Res. for deprec. . 


Ine. tax . 
Balance .. 


$1,269,247 $1,612,315 

Six Year Earnings— 
Year Earnjngs Dividends Surplus 
End Dec. 31 
. . $1,671,105 $172,030 $ 807,867 
643 225,795 850,167 
209,665 1,004,269 
275,183 1,045,391 
279,560, 880,881 


‘ 781,484 286,548” 1,076,065 


Market Record— 
1922 1923 
tae ite, 


L 

98 165%127% 

95 86 99% 92 
94% 90 97 98% 


Tooke Bros. 


_ While Tooke Brothers has been hav- 
ing a fair year the results do not in- 
dicate any return to normal prosper- 
ity. During the fiscal year ended 
May 31 last the company was able to 
reverse its unsatisfactory showing of 
the previous year, and it is hoped that 
by the time the next annual report 
is out that still further improvement 
will be registered. The company op- 
erates several subsidiaries. There is 
considerable competition in the field 
in which Tooke Brothers operates, but 
this company has been able to hold its 


own. 
Capitplization— 
Authorized Outstanding 
Pref. 7% ‘cum... $1,250,000 $985,000 


Com. 
Pref; 87... 9 
Bonds. 89% 85 


27% |}, 


THE FINANCIAL POST 


1,250,000 650,000 


7% first mortgage bonds dated April 
1, 1922, due April 1, 1942, $343,000. 
Dividend Record—- 
Preferred 7 per cent. per annum pay- 
ing 15 March, June, September and 
December. Interim dividend of 1%% 
paid July 15, 1915; 8%% July 15, 
1%% Sept. 17 and 8%% Dec. 15, 
1916; 1%% paid March 15, June 16, 
July 15, Sept. 15, Dec. 15, 1917, Mar. 
16, July 15, 1918. The balance of 
3%2% arrears was paid July 19, 1919. 
Deferred for quarter Feb. 28, 1922, 
and since. Common, no dividends. 
Directors— 4 
W. A. Tooke, president; Lt.-Col. C. 
W. MacLean, vice-president; A. 
‘ Brown, K.C., Norman A. Galt, W. 
Weir, Wm. Hanson, W. S. Barker. 
Profit and Loss— 
1922 1923 


Profits .. .% 
Bal. forward 
Div. from inv. 


J 
M. 


$312,029 $171,741 
174,988 18 
84,475 


Invent. deprec. .. 
Pref. div... 

Bond interest 

Dis. on bonds .. .. 
Res. for tax .. .. 

Balance .. .. .. .. 102,571 

$312,029 $171,741 

Six Year Earnings— 
Year Earnings Dividends Surplus 
1918 . . . $185,757 $ 86,188 $149,379 
1919 . . . 162,81 86,188 200,501 
1920 . 108,425 320,306 
1921 . 68,950 344,881 
1922 . 84,475 102,572 
19238 . 


*Loss. 
Market Record— 

1921 1922 1923 
= be Re bev 


ro. ieee Be 
. 15 65 67% 60 65 655 
Wabasso 


Located in the St. Maurice Valley, 
the Wabasso Cotton’ Company has 
moved ahead rapidly. Its fine cot- 
tons have achieved a good reputation 
with the retail trade. Production is 
steadily increasing and the Three 
Rivers main plant been enlarged. 
In addition to the Three Rivers plant 
there is a mill at’ Shawinigan Falls 
owned through a subsidiary company. 

The new buildings of the company, 
which are adding: about one-third to 
the present capacity, were not fin- 
ished in time to affect the profits for 
the current year and the annual state- 
ment for the twelve months ended 
June 30 last showed profits that were 
not greatly changed from'a year ago. 
The operating profit was reduced 
from $347,550 to $303,177, but the in- 
terest on investments is largely in- 
creased from $48,464 to $113,700. This 
seems be explained by the com- 
pany’s holdings of bonds of its sub- 
Sone, the St. Maurice Valley Cot- 
ton Mills, which are pledged as se- 
curity for the new bond issue of 
Wabasso made a year ago. The larger 
interest income offsets the higher 
amount being paid in bond interest. 

In his report to the shareholder: 
the president, C. R. Whitehead, stated 
that the “buildings for the extension 
to the plant are nearing completion 
The machinery is being delivered and 
everything points to the early opera- 
tion of the plant.” 

Capitalization— 
Preferred stock .. .. .. .. None 
Common stock, 35,000 shares no par 
value. 
Funded Debt— 

6% first mortgage bonds due 1947 

$861,000; 7% mortgage and collatera 

trust bonds due May 1, 1942, $750,000. 
Dividend Record— 

Present payment $4 per share per an- 

num. Dividend increased from 5 to 6 

per cent. per annum July 1, 1918; in- 

creased from 6 to 8 per cent. per an- 
num July.1, 1919; com. stock doubl- 
ed and made of no par value at $1 per 
share paid January 8, 1921, and since 
that time. 

Directors— 

C. R. Whitehead, president; J. W. 

Pyke, vice-president; R. N. Ball, W. 

G. E. Aird, W. L Gear, Hugh MacKay, 

K.C., and William Harty, Jr. 

Loss— 


Profit and 
1922 1923 


Op. prof. .. .. .4.. $847,550. $308,177 
Int. on inv. .. .. .. 48,464 118,700 


$396,014 $416,877 
Deprec. .. .. .. .- 100,000 100,000 
Sinking fund .. .. 
Bond interest .. .. 


Com, 
Pref. 


$243,774 $206,955 
140,000 140,000 


103,774 66,955 
442,382 646,156 


$546,156 $613,111 


Dividends .. 


Surplus .. 
Prev. surp. .. 


~ Year Earnings— 
ear PRarnings Dividends Surplus 
End June 30 e am 
1918 . . . $515,868 $ 43,750 $580,347 
- . . 477,551 100,625 6 
489,425 


1928 . . . 416,877 
Market Record— 4 
1921 1922 

L Hi 
52% 40 81 ‘52 81% 65 
8 82 96 85 96% 90% 


Woods Mfg. Co. 

During the present year the Woods 
Mfg. Co. has been able to increase its 
turnover by 25 per cent. Yet for the 
first nine or ten months of the year 
the company’s ‘profits were actually 
lower than during the similar period 
the previous year. This was due to 
the influence of foreign competition, 
and very depressed conditions in the 
textile industry of Canada, the 
United States and Great Britain gen- 
erally. It was necessary to market 
the company’s products at competi- 
tive prices which did not leave the 
normal margin of profit. Moreover 
jute was in a falling market during 
most of the year. The prospects for 
the balance of the year are decidedly 
more favorable, and it is quite pos- 
sible that by December 31 the slight 
reduction in profits may be made up 
Nevertheless, it was found necessarv 
to pass the common dividend in the 
last quarter. 

The company has an important sub- 
sidiary in the Empire Cotton Mills as 
well as Ontario, which weave the 
various textiles that are converted 


Com. . 
‘ Bonds. 


566 | facturers. ; 
. {ton mill which, in addition to furnish- 


60} cotton sheetings. 


into the finished products in others 
of the company’s chain of plants. 
While practically every textile mill 
in the country has operated on half- 
time basis, during the past year, this 
one operated at full time, although it 
was forced to meet outside prices even 
in sales to these companies. 

During the year the company has 
marketed $1,000,000 bonds, which 
were used to retire $315,000 of an is- 
sue formerly outstanding. The bal- 
ance of the proceeds were used to re- 
imburse the company in part for ex- 
penditures for additions and exten- 
sions to the plant. It is estimated 
that between $1,200,000 and $1,500,- 


-|000 had been spent by the company i? 


various ways, and this naturally im- 
paired the working capital position to 
some extent, 

Woods Mfg. Co. is the largest man- 
ufacturer of jute and cotton bags in 
Canada, supplying such basic ‘indus- 


‘|tries as flour and cereal mills, sugar 


refineries and salt and cement manu- 
The company owns a cot- 


ing its own cotton cloth requirements. 
produces the more standard lines of 
The company. also 
manufactures lumbermen’s and con- 
tractors’ tents, clothing and supplies. 
The various mills and factories are 
located in Montreal, Hull, Toronto. 
Winnipeg, and Welland. 
Capitalization— 
Authorized Outstanding 
Pref. 7%. cum. $2,500,000 $1,546,500 
Common stock 2,500,000 1,718,600 
Funded Debt— ; 
First mortgage serial 6% bonds due 
serially to Aug. 1, 1931, redeemable 
We RN eke a5 6 166 0k. #00 000 
First — 6% sinking fund bonds, 
due April 1, 1943 .. .. ... $1,000,000 
Dividend Record— 
Pref. 7% payable ist January, April 
July and October. Common 8% per 
annum payable Ist March, June, Sep- 
tember and December. Increased from 
7 to 8 per cent. for quarter ended 
August 31, 1920; 5 per cent. bonus 
paid in 1918; 5 per cent. plus 1% 
per cent. in 1919; 5 per cent. in 1920 
as bonus. 
Directors— 
Lt.-Col. James W. Woods, president 
and managing director; W. G. Me- 
Mahon, vice-president; Thos. Mitchell, 
general manager; Glyn Osler, Ernest 


Linton, Major G. Sackville 
and James W. Pyke. 
Profit and Loss— ’ 
1921 1922 
Profits .. .. .. .. $160,912 $400,552 
Bal. forward .. .. 615,848 \ 341,123 


$676,760 $741,675 
67 66,631 
20,125 

108,255 

137,488 

$41,123. 409,176 


$676,760 $741,675 


Browne 


Depreciation 

Bond interest .. . 
Pref. dividend .. .. 
Com. dividend .... 
DOMUNG 26:65. 2: ee 


for 1924 Trade 


29 


Six Year 
ear 
1917 
1918: 2 
1919 . . 630,812 314,487 
1920 . . *412,824 823,080 
1921 . . 160,912 246,743 
1922 . . 400,552 245,748 

Market Record— 


*Loss. 


Earnings— 
Earnings Dividends Surplus 


1922 
Gi Beek 
tt 
84 67 


AUTOMOBILE—Keen Fight — 


1921 
H 


60 60 85 
80 663 


1923 
HL 
80 35% 
85 61 


Com. . 
Pref, . 


Lower Priced Cars on About an Even Price Scale and Keen 
Competition for Business Assured—U. S, Producers Turn 


to Canada. 


Auto production promises to go 
ahead apace. Ford’s new Toronto 
= is considering working nights. 

ussell Motorsis making plans for a 
tremendous drive with its new cham- 
pion and other models. General Mo- 
tors has quite a campaign ahead for 
its various models. Prices on lower 
priced cars are nearer a level this 
year than heretofore. This will make 
for keen competition, and intensive 
selling plans are likely to result. It 
has been stated that most of the large 
concerns in the United States are 
looking to Canada this year, and that 
a drive on the Dominion is not an 
impossibility. 


Ford 


Rather a different year than the 
past few faces the Ford of Canada for 
1924. A new manufacturing policy 
which will involve the operation of a 
large plant at Toronto. will change 
matters around. Then the company 
will face the market with a changed 
car, a better car, say the dealers, but 
also with a higher-priced car, insofar 
as the closed cars are concerned, any- 
way. This is going to bring the com- 
pany into a closer and keener competi- 


You press a button or turn a valve, 


and wtility service begins t 
you. 


o work for 
All the slaves of all previous erase 


of life could not work 80 well, nor 
could any other agency today work eo 


economically. 


In terme of convenience, lador-saving 


and human happiness, 


the value of 


utility service cannot be calculated. It 


can only be appreciated when you 
to think what life would be without 


try 
4t. 


tion from other cars, and it would not 
be surprising to see quite a drive 
made by the Ford’s competitors. The 
word has gone out that Ford costs 
must come down, and this will likely 
come about when the new plant is 
operating at Toronto. 


Capitalization— 
Authorized Outstan 
Common .. ... $10,000,000 $7,000, 
a wee 5% paid July, 1920; J: | 
rregular. 1 y, 3; dune, 
Nov., 1921, July, 1922, and Oct., 1922. 
Directors— 
Henry Ford, president; Edsel B. 
Ford, W. R. Campbell, E. C. Kansler, 
G. E. Dickert. 
Profit and Loss— 


Profits 
Trans. to res. . 
Bal. forward .. 


eeeeee 


9,518,984 12,537,972 


$14,658,598 $17,644,169 
Income tax . . 20,627 

Dividend .. .. 
Surplus .. 


eeeete 


2,100;000 ee 
12,537,972 16,594,1' 


$ 914,658,508 $17,644,170 
ee hapa i Dividends Surplus | 
ear rnings en Fy 
1920 .. $5,664,884 $1,750,000 $8,216,305 
(Continued on page 30) : 


Montreal Light, Heat & Power, Cons. 
SERVICE 


assuring unrestricted and continuous supply of 


ELECTRICAL ENERGY 


at a low rate 


for motive power, illumination, and all other uses 


PLENTIFUL LABOR SUPPLY 
Splendid Water and Rail Transportation 


MONTREAL 


the most desirable Industrial and Commercial Centre of Canada 


We are always pleased to answer inquiries 


1922 «1928 
$ 5,006,521 $ 5,106,197 
133,143 


- $770,816 $228,481. $1,003,539 
9342-200 B14A76 “1291489 


ae 


a 


tn 
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FOOD 


PRODUCTS—Packers|si!i=- 
.. Had Keen Year 


“ompetition for Export Was Close—Have Re-established Good 
ame of Canadian Bacon in England—Food Producers in 
Other Lines Enjoy Prosperous Period. 


‘Some of the concerns dealing ex- 
elusively in the production and dis- 
tribution of food products have had an 
excellent year. City Daily and Canada 
d are leaders in this regard, The 

Gndustry that has been the most back- 
ward of all is the packing. One packer 
gtated-‘to THE FINANCIAL POST 
that he believed there would be an im- 
sortant loss in the whole industry for 


year. 
It is. hard to picture the outlook for 
the packers, so much depends on the 
settlement of the European situation. 
Conditions in 1923 have been better 
n in 1922, livestock prices, for one 
ling, were more reasonable and ex- 
demand better. Packers have 
sen in severe competition to procure 
livestock. In the English market 
ent bacon price fluctuations, 20 
shillings per cwt., hit the pack- 

hard. : 

There is one bright spot, and that 
that the reputation of Canadian 
on has again been established on 
‘British market. During the war, 

and in the years 1919 and 1920, ship- 
nts of bacon, and distribution of it. 

e under the contro! of the British 
vernment. The job, packers say, 

’ very badly hadled, and resulted 
severe losses, and a wrecking of 
reputation of Canadian bacon. It 


is been a costly process to re-estab- 
ish it. 


- Atlantic Sugar 


Atlantic Sugar has, since its incep- 
occupied a prominent place in 
Canadian market, and, particularly 

re 1921, has ho of the most 
ve in the export field. In quarte:s 
to the company it is stated that 
domestic business has been run- 
ace with that of last year; 
while export business has not 

i the same volume as last year 
they have done a business in that 
ment for 1923 far in excess of 
year previous to 1922. Owing to 
sal prices prevailing, and the 
ye accumulation of stocks of raw 
ar in Cuba at the commencement 
22 there was a tremendous busi- 

s done in export refined from 
the United States and Canada. 
pan refiners, and_ particularly 


of the United Kingdom, in this |. 


have done their utmost to retain 
emselves as much of the home 
ess as possible, with the conse- 
that exports from this con- 

t, (ie. the United States and 
imada), to Europe have been_rela- 
ly small in comparison~ with ‘the 
d business of 1922. In 1922 the 

od States exported upwards of 
million tons—this year their ex- 

is Would-probably not exceed 225,- 

0 tons. Canadian exports of re- 
“sugar, according to Bureau of 
tics’ figures, show a falling off 

} per cent.. The Atlantic, with 
connections they have formed, 
been able to do a considerable 

s this year, and their export 

ents will show no such heavy 

; as the Canadian figures in- 
te for the industry as a_ whole. 
ic normally does about half of 
i export — business -in 


2company has made a certain 
nt of money this year on its 
of raw sugar, although with 
‘rising nvrices it has pursued a 
to-mouth policy of buying. It is 
of the strange anomalies of the 
mar refining business that more 
aoney is often made or lost on price 
uations in raw sugar than in ac- 
refining and selling operations. 
this connection it might be pointed 
to investors that in considering 
stocks careful notice must be 


en of the essential difference be-. 


the operators of the sugar 
lantations and the refiners. High 
rices for sugar are good for the 
ers, but not so satisfactory for 
refiners. This year, sugar com- 
Manies operating Cuban plantations 
‘Mave revorted big profits, but it has 
bt been as good a year for refinine 
mpanies. 

Atlantic Sugar Refineries has sub- 
“stantial advances from its raw sugar 
Plantation creditors, and eventually 

ts likely that a plan will be worked 
‘@ut to fund these credits over a long 
‘term of years, but there has been no 
‘pressing demand that this should be 

fone and, as the company has been 
‘able to improve its position somewhat 
n year to year, this adjustment of 
finances has not pressed for solu- 


mn. 
At the annual meeting on April 30 
. chairman of the board, D. Lorne 
McGibbon, reported that arrange- 
ments for the funding of the deferred 
indebtedness of the comnany,; amount- 
‘ing to $3,724,000 und for providing ex- 
tra. working capital, were proceeding 
satisfactorily with all interests co- 
: erating. 
» 4 Great strides-are being made by 
© the management against disabilities 
Of no mean importance. 
‘Capitalization— 
: Authorized Outstandin 
Pref. 7% cum. .. $3,500,000 $1,111,100 
B Common stock .. 3,000,000 4,888,900 
. Funded Debt— 
, First mortgage 6 per cent. bonds, dae 
‘im scrieg annually from July 1, 1921 
to July 1, 1935; interest payable Ist 


s 


1922 


a 


Jan.1920=100 


Activity measured 
by employment 


Jandary and July. $1,095,000, $3,000,- 
000 of second mortgage 6 per cent. 
bonds, due December, 1930, have been 
hypothecated as additional security in 
connection with the company’s financ- 
ing. 

Dividend Record— 
Preferred not being paid. First divi- 
dend was paid July 2, 1919 and con- 
tinued until passed December 31, 1920. 
Then passed. All arrears paid off 
during 1919 and 1920 by final payment 
of 28 per cent. on September 1, 1920. 
Common 2% per cent. paid October 1, 
1920 as initial dividend and none 
since, 

Directors— 
W. A. Hobbins, pres.; D. Lorne Mc- 
Gibbon, chairman of finance commit- 
tee; L. T. Seidensticker and Sir Thos. 
Tait, vice-pres.; Senatér C. F, Beau- 
bien, K.C.; F. S. Armstrong, W. D. 
Ross, Hon. Wallace Nesbitt, K.C.; M. 
E. Williams, Wm. Mulock, L. R. Wil- 
son, H. W. Beauclerk, S. J. Le Huray, 
D. P. Thomas. 


Profit and Loss— 


Profits .. 
Bal. forward 


71921 "1922 
$1,145,936 $ 990,564 
1,106,362 5,188,279 


$2,252,298 $4,197,715 
Pret.diwe cs os 808,696 
Com. div. 119,720 


$1,328,883 

3,148,326 
$4,472,209 $4,197,715 

Bond interest . . 111,133 59,910 

Bank interest 1,199,673 476,136 

Repairs .. 167,112 

Depreciation 30,585 

Loss on sugar .. 4 

Bad debts 


Portion of res, 


Deficit .. $5,188,279 $5,060,313 
Six Years’ Earnings— 
Year Earnings 
1917 $ 304,423 
1918 462,676 
1919 986,348 
1920 2,802,910 

1921 


Dividends Surplus 

$ 116,657 

323,439 

698,771 

262,500 1,106,362 

928,416 *5,188,279 

1922 .. *5,060,313 
* Deficit. + For 20 months. 

Market Record— 


‘ ‘1921 1922 
SE, a RS ESS 


H 
33% 20% 27% 18 27% 14% 
38 34 50 35 «448 «(34% 


1923 


Com... 
4 Prefs.’ 


B.C. Fishing 


The British Columbia salmon -pack 


will likely be 200,000 cases below that 
of last year, there having been a 
shortage in pinks and chums. The 
sockeye pack, however, will be con- 
siderably larger than dast year. Sock- 
eye prices have ranged about $3.50 a 
ease below the 1922 level. Cohoes 
have shown some reductiong Pinks 
and chums are unchanged:. Lower 
prices have resulted in a satisfactory 
consumption and many repeat orders. 
Next spring is expected to see a 
brisk demand and producers’ supplies 
will soon be cleaned up. There is al- 
ready a distinct shortage in many 
grades. Present prices will hardly 
last the turn of the year. London and 
Liverpool dealers are showing some 
interest, though the demand from 
these centres is not yet active. Two 
things promise to help that market. 
The Siberian supplies are greatly cur- 
tailed and the talked of British 
preference for canned salmon will. heip 
the B. C. industry. Prospects for im- 
provement in the position of the com- 
pany are promising. 
Capitalization— 
Authorized Outstanding 
Com, . $ 5,000,000 $ 4,291,800 
Dividend Record— 
6% 1920;,-3% 1921. 
1921. . 
Directors— 
W. H. Barker; A. E. Jarvis; ~ C. 
Sweeny; W. Braid; J. M. Whitehead; 
E. E. Evans; E. W. Rollins; M. Work- 
man; G. H. Smithers; A. Flumerfelt; 
Milton L. Hersey; H. H. Morris. 


Profit and Loss— 
Profits .. 


None since May, 


1922 


1921 
$ 22,415 


313 $ 


Dividends 


Deficit 1921 affer payin divide 
$128,440.35. mre oe 
From January Ist, 1921, the British 
Columbia .Fishing and Packing Com- 
pany ceased to be a holding company 
of the stock of the British Columbia 
Packers’ Association and became an 
operating company. 

Market Record— . 

Bs oe L H 

18% 82 20 24 


H L 
Stock . 46 12% 


P. Burns 


This company reorganized its fi- 
nances in the early part of the year 
by re-bonding. This enabled the con- 
solidaton of its liabilities. This was 
the first new financing since 1911. 
They declare the outlook for the future 
is distinctly bright. The compdny is 
largely depending for its domestc 
business on the trade of the three 
Western provinces, and with condi- 
tions so decidedly -imnroved in Al- 
berta and uniformly good in British 
Columbia, there js every reason to 
hope for a steadily improving posi- 
tion. With Alberta producing more 
dairy products every year, and as the 
company says. leading the way in the 
standard of quality of these products 
it has an assured outlet] in Great 
Britain and Eastern Canada for its 
surplus products. Fe 
Capitalization— 


Authorized Out di 
Preferred . OC coraea nel 


+ «+ $5,000,000 $4,000,000 | 


THE FINAN 
5,000,000 5,000,000 


First mortgage 6%9% sinking fund 
gold bonds, due 1948, outstanding 
93,500,000, 

Directors— 

* Pp. Burns, president; Sir Wm. Mac- 
kenzie, W. J. Wilson, W. E. Corlet, N. 
Hindsley, J. Burns, Wm. Toole, W. S. 
Hodgens. 

Net profits available for bond interest 
and discount, taxes and depreciation, 
for year ended Sept., 1922, $703,151. 


Canada Bread 


Canada Bread is now producing 
over 1,000,000 ioaves of bread weekly, 
with distribution in five cities, To- 
ronto, Ottawa, Montreal, Hamilton 
and’ Winnipeg. In addition, its cake 
business has grown steadiiy until it is 
to-day distributing 100,000 weekly, 
making a total bread and cake dis- 
tribution of 1,100,000 weekly. ‘The 
year which ended June 30 showed the 
company’s financial position to be 
strong. There were many who thought 
it strong enough to pay common divi- 
dends, but the directors decided that 
they would like to have the good-will 
account adjusted downward before 
starting disbursements. ‘The feeling 
is that the appraisal of the company’s 
plant, equipment, etc., now going on 
will show up sufficiently high to take 
care of the goodwill account adjust- 
ment.. 

’ Canada Bread started in 1911 when 
it took over the assets of five con- 
cerns in Toronto, Montreal and Win- 
nipeg, and has_ since absorbed ten 
others, besides extending its activi- 
ties to Hamilton, and, more recently, 
Ottawa. F 
Capitalization— : 
Authorized Outstanding 

Pref. 7% non- 

ata eth .. «+ $1,250,000 $1,250,000 

Common .. .. .. 2,500,000 2,500,000 
Funded Debt— é 

Bonds 6 per cent. first mortgage sink- 

ing fund gold bonds, due Aug. 1, 1941 

VEC) SAL Ue Ral ONO: Be eee 
Dividend Record— : 

Preferred dividends have been paid 

regularly, 1% per cent. quarterly. In- 

itial common dividend paid Jan., 1917. 

None since. ; 

Directors— 

Mark Bredin, D. O. Ellis, Alfred John- 

ston, W. T. Bredin, A. A. Ryley. 


Profit and Loss— 
1922 1923 
Rev. after bond int. 
paid .. .. .. .. $ 398,955 $ 563,618 


Interest earnings 14,860 22,199 
Bal. forward $22,083 478,657 


OBOE 562 eal aco 735,898 $1,064,474 
Plant deprecia’n 115,000 126,000 
Bond redemption 12,500 12,500 
Income tax .. 42,240 26,779 
Pref. dividend .. 87,500 87,500 
Surplus .. 478,057 711,696 
Contingent res. . 100,000 


$ 735,898 $1,064,474 
Six Years’ Earnings— 
Year Earn. Dividends Surplus 
1918 . $205,771 $137,500 $153,522 
1919 176,208 87,500 103,418 
1920 293,881 87,500 172,295 
1921 307,122 87,500 322,370 
1922 398,955 87,500 478,657 
1923 ,.. . 563,618 87,500 711,696 
Market Record— 
1922 1923 
H L #8 L 


1921 : 
Com. . 29 16% 56 25% 66% 52 
Pref. . 88 85 97 87 95 90 
Bonds. 90% 82 99 88%100 96 


Canada Packing 


Cnoditions during the past twelve 
months have been .somewhat better 
than in 1922, according to Canadian 
Packing Co. Competition has been 
keen among nackers for what export 
trade has been offering. Competition 
has caused severe breaks in the Eng- 
lish market. On the whole, business 
has not been as satisfactory as many 
hoped it would be. Domestic trade on 
the whole has been very good. Live, 
stock prices have been more reason- 
able, although competition between 
packers to secure live stock has been 
exceedingly severe. 

This company which has an outstand- 
ing capitalization of $9,000,000 is con- 
trolled by the Allied Packers, Inc., which 
owns the entire outstanding capital 
stock. It is on operating company, op- 
erating the plants of Matthews-Black- 
well, Ltd, 
Dividends— 

Paid quarterly, 6% per annum, 
Directors— 

T. F. Matthews, president; J. A. Law, 

Andrew -Park, J. A. Hawkir.son, F. S. 

Snyder, S. G. Matthews, R. G. Dobier, 

George Harris, G. Matthews, A. L. 

Burt, H. D. Scully. 


Canadian Salt 


_In spite of very heavy competi- 
tion, Canada Salt plants have been 
kept busy throughout the year, and 
the prosnects look favorable. With the 
increased demand for liquid chlorine 
and the other products of the chemical 
plant, the company has been obliged 
to make considerable additions in the 
way of a new finishing shed, doubling 
up of the liquid ehlorine plant, which 
was only started one year ago. This 
has necessitated increasing the line 
of tank cars and cylinders, and at the 
present time Canada Salt has 35 class 
“Vv” tank cars in service, which they 
say ,will adequately take care of the 
Canadian trade for some time to 
come. 
Capitalization— 
Authorized Outstanding 
Capital stock $1,500,000 $1,200,000 
Funded Debt— . , 
6 per cent. first mortgage sinking fund 
gold bonds, due September 1, 1934, 
interest payable 1st March, 1st Sept. 
redeemable at $105, $329,000; General 
mortgage 7 per cent. bonds due May 
1, 1941, $540,000. 
Dividend Record— 
8 per cent. per annum 
January, April, July and 
Directors— 
Sir Thos. Tait, president; W. F. 
Angus, -vice-president; Hon. W. J. 
Shaughnessy, F. S. McGraw, W. Mu- 
lock, K.C.. H. O. Wilson, G. M. Duck. 
Profit and Loss— 
1921 1922 


-. $ 228,040 $ 284,916 
206,840 208,182 


$ 484,880 $ 493.098 
Bond interest . . 
Bank interest 
Income tax .. 
Written of? . 
Depreciation . 


ayable 1st 
ctober. 


Profits bul 
Bal. forward 


CIAL POST 


* 10,000 
3,000 
4,285 

96,000 


Sinking fund’... 
Bond discount .. 
Bond expense .. 

Dividends .. 
Balance .. .. «- 
Res. for bad debts 
$ 434,880 $ 493,098 

Six Years’ Earnings— 

Year Earnings Dividends Surplus 
1917 . $101,090 $ 64,000 $451,006 
1918 . 228,342 64,000 523,575 
1919 226,881 64,000 595,858 
1920 202,298 488,000 206,841 
1921 228,040 96,000 208,182 
1922°. . . 284,916 96,000 249,823 
Market Record— 
1921 1922 1928 
Be ee ee ee 
Com.'. 89 75 100 72 112% 100 


3,700 
535 
96,000 
249,323 | 
~ 2,000 


City Dairy 

. City Dairy is reported as piling up 
success upon success. It was recently 
announced that the company would 
change from a provincial to a domin- 
ion charter, recall the present stock, 
issue new preferred, share for share, 
and new common on a basis of three 
new shares for one of old.. The new 
stock will pay 4 per cent., which will 
mean 12 per ceht. on the present stock 
which only pays 10 per cent. The 
company is in an excellent position. It 
is going ahead steadily in all depart- 
ments. 

City Dairy Co. will, during 1924, 
make an effort to extend its butter 
sales. This end of the business has 
been growing steadily during the past 
year, until in 1923, one and a half 
million pounds of butter were sold. 
This sale has come without any def- 
inite selling efforts, just as a result 
of the splendid product and distribu- 
tion. During 1924 a drive will be | 
made to extend this phase of the busi- 
ness to the limit of the cream capac- | 
ity. The latter is being increased by 
the conversion of the receiving station 
at Simcoe to a.plant for miaking the 
company’s dried milk product. This 
change is practically completed, and 
the sales of dried milk also have been 
increasing, so that the increased pro- 
duction here will be readily looked af- | 
Capitalization— 

Authorized Outstanding 
.... $1,000,000 $ 565,000 
1,000,000 700,000 





Common 
Pref. 7% cum. . 
Dividend Record— . 


Common paid quarterly, 
quarter ended June, 1916. Resumed 
1%% for quarter Mar., 1921. In-| 
creased from 7 to 10% beginning | 
January, 1922. Bonus of 3% January, | 
1922. Preferred paid quarterly. Passed 


Sept., 1916. Resumed June, 1908. All| 


arrears paid Jan., 1921. | 
Directors-—— 

S. J. Moore, W. J. Northgrave, A. E. 

Ames, Geo. Weston, J. H. Shenstone, 

J. G. Kent, Col. F. H. Deacon, F. E. | 

Brown, E .G. Baker. ‘ 
Profit and Loss—- 
- 1921 1922 } 
.. $163,778 $200,747 


Passed for 
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10,000 \* 


22,201 24,691 
221,168 301,648 
$407,147 $527,086 
49,000 49,000 
56,500 56,500 
801,648 421,586 


Other income .. 
Bal. forward .. 


Pref. dividends . 
Com. dividends 
Surplus .. 


Six Years’ Earnings— - 
Year Earnings Dividends Surplus 
1917 . $ 70,275 $ $ 84,234 
1918 112,022 36,750 159,507 
1919 . 115,390 49,000 225,897 
1920 - 117,770 122,000) 221,168 
1921 163,778 105,500 301,648 
1922 . . . 200,747 105,500 421,586 
Market Record— 
1921 1922 
H Ket) Be ie 
100 55 153 85 
92 80 100 


1923 

H L 
175 135 
89 106 96 


Com. , 


Pref. 


Cuban-Canadian Sugar 


A further substantial reduction 
in the deficit of Cuban-Canadian 
Sugar Company was achieved in the 
fiscal year that ended June 30 last. 
The president, George T. Walker; in 
his report, forecasts still further im- 
provement in the position of the com- 
pany, due to the generally recognized 
favorable position of the sugar indus- 
try. He said: “There has been a 
very marked improvement in the 
sugar industry. Your company’s plant 
is in excellent condition. Future cap- 


ital expenditures should be relatively 


\ 


small. New planting of cane made 
during the past year should resul¢ in 
an, increased annual 
sugar. 
the generally recognized favorable 
position of-the sugar industry, gi 
point to a steady substantial improye.. 
ment in the position of the company,” 
Capitalization— 


Pref. 8% 
Common 
Funded Debt— 
First mortgage 6 per cent. bonds due: 
Dec. 31, 1917, $1,500,000; general. 
mortgage, 6 per cent. bonds, due June. 
30, 1936, $1,500,000. 

Dividend Record— 


Preferred 8 per cent. 
none since. 


Directors— 


cum. $10,000,000 $4, 


p paid in 1920;: 
Common, none, 


Geo. T. Walker, president and genera!’ 


manager; I. W. Killam, vice-presi . 
Victor E. Mitehell, K.C.; Seneten N 
Curry, W. D. Ross, : 
K.C., V. M. Drury. 
Profit and Loss— 
1922 1923, 
Profits . --» $ 595,016 ¢ 970,506: 
Interest .. $5 245,821 235,464. 
ed ct 
$ 349,195 $ 735,042, 


Depreciation 301,065 


Reserve .. 


Net profit 
(Continued on page 31) 


AUTOMOBILE—Keen Fight 
for 1924 Trade 


SS 
(Continued from page 29) 


1921 .. 2,368,407 1,050,000 9,518,934 
1922 .. 5,006,521 2,100,000 12,537,972 
1923 .. 5,106,197 1,050,000 16,594,170 

Market Record— 


1921 1922 
Ba Ee 


1923 
H L L 
Stock 340 260 450 


283 480 400 


Russell 


Russell Motor has had a fair year. 
Profits for the fiscal yeay which ended 
July 31 were lower than théyear 
previous. However, motor sales have 
been well sustained. Some new models 
have been brought out and very éx- 
cellent results are expected from some 
of these, especially the new closed 
model, which presents something new 
in the line of cheaper closed cars. . 
Capitalization— 

Authorized Outstanding 
800,000 800,000 
1,200,000 1,200,000 


Com. ‘ os ° 
Pref. 7% cum. 
Dividends— 


Preferred paid quarterly. Common 
paid 7% 1918-19-20-21; 1% Feb., 14% 
Aug. 1922. None since, 


Established 1889 


of the Dominion’? 


Directors— / . 


L. Harris, T. A. Russell, A. &, 
E. B. Ryckman, J. N. Shenstone, €, RB, 
Burt, H. D. Seully. ‘ 


. 


1922 1923 
Profits -- «++$ 117,499 $ 90,551 
Bal. forward .. . 1,071,618 473,118 


$1,189,117 $ 563,669 
84,000 84,000: 
32,000 


600,000 
473,118 


$1,189,118 $ 563,669 
Six Years’ Earnings— 


Year Earnings Dividends Surplus: 
1918". - $628,581 $140,000 $ 536,162" 
1919 . . 457,878 140,000 854,040: 
1920 . 339,453 140,000 1,053,494. 
1921 - 158,124 140,000 
1922 . 117,499 116,000 
1923 90,551 84,000 
Market Record— 
1921 1922 a 
H L H L H 

Com. . 59% 59% 50 26 36 17 
Pref. . 65 “46 60 49 5. 47% 


Profit and Loss— 


Pref. dividend 
Com. dividend 
Reserve .. 
Surplus. .. 


473,118: 


| We are Just Closing 
‘Another Wonderfully. 


- Successful Year 


Y OU can arrange with us to pay 

your succession duties so as not 
to interfere with your business or in- 
vestments at a time when, to realize 


on either, would mean great loss. 


THE 
DOMINION LIFE 


ASSURANCE COMPANY 


Head Office - Waterloo, Ontario 


‘“Domintion Policies for the People 


production «of 
These factors, combined oa 


Authorized Outstanding. 
000,008. 


10,000,000 '5°000/000._ 


F. R. Taylor, 


276,982 


- «+ $ 48,180 $ 373,960 


1,071,618: . 
479,669" - 


December 21, 1923 


- thus driving down ‘prices. 


* 


Sd 


FOOD PRODUCT 
are 


(Continued from page : 


1,463,630 *1,415,500 
are $1,415,500 $1,042,240 


Prev. Bal. 
Deficit . 


* Debit. : : 
f ngs— 
ae oe ee Dividends Surpius 
1920 .... $1,109,025 643,068 
1921 *870,921 
4992) 3... 595,016 
2008 55% 970,506 


* Deficit. 


Wm. Davies Inc. 


erhaps no industry. in Canada is 
aoe for the clearing up ‘of the 
European situation as the packing 
concerns, For some time now the var-: 
jous houses have marked time insofar 
as export trade to various 
European countries 1s concerned, 
while competition from the ee 
lands has invaded the English Violen 
fluctuations in bacon prices in Sng- 
land, especially in May and Septem- 
ber, when drops reached 20 to 44 shil- 
lings per ants caused Canddian pack- 
avy losses. : 
ore Thavien has fared the same as 
practically all the packers. The prin- 
cipal investment interest in this con- 
cern in Canada is in the bonds. Stock 
control is held in the United States. 
Capitalization | notized Gatstanding 
100,000 sh. 91,000 sh. 
66,000 sh. 60,000. sh. 
No par value. 


eee 
nds due Nov, 1, : ~ 
Standing. $2,500,000. An additional 
$1,500,000 called series “B authorized 
but not issued. ~ E 


rectors— ee i 

~~ C. Fox, president, F. 0, Mitchell, 
J. T. Agar, R. N. Watt, C. S. Eaton, F. 
J. Humphrey, J. L. Wright. 


Profit and Loss— 1921 1922 


nigteaee A283 $ 358,720 
$7a2.951 88,965 


—_——_—_—_—_— 


First mortgage, 


Profits .. .. 
Other income .. 


Depreciation . 
Interest .. -. 
Dividends .. 


Surplus .. 
* Loss. tf Deficit. 


Dominion Canners 

Dominion Canners are now just 
entering their best season of the year. 
The demand for their principle and 
most stable product, canned veget- 
ables, should grow steadily. Their 
canned fruit trade is fairly but 

the jam industry is not in ] 
and wes not been for a couple of years. 
Some indifferent jams got on the mar- 
ket and hit consumption. The result 
is that only cheap jams have been sell- 
ing on what is really a buyers’ mar~ 
ket. The canners have endeavored to 
clean up the situation with an offering 
of better quality jams, but have been 
unable to make progress. The buying 
of jams is quite restricted to-day. The 
amalgamation between the Dominion 
_Canners agd several other smaller 
houses was consummated during the 
year. At present the Dominion Can- 
ners is carrying on its business under 
its own name, while the business of 
some of the concerns that went in on 
the amalgamation are transacting 
business under. the name of Canadian 
Canners. It is considered likely that 
a change will be made in the future 
and all breught under the one name. 


i . 
asa gxie Aethevins’ Couette 
Common .. .. .- $5,000) . 
_ Pref, 7% cum. .. 5,000,000 2,290,600 
Funded Debt— t 
Bonds, '6% .. .- 
First mortgage, 
1940. 
eden d id quarterly 
erre al q , @ 
1915, ph cleared up April, 1913. 
Common paid 6 per cent. to March, 
1914, none since. 
Directors— 
J. J. Nairn, S. Nesbitt, R. C. Innes, W. 
R. Drynan, F. R. Lalor. 
oo pte 1921 1922 


Profits .. 85,241 $ 267,039 
Bal. forward ... 2,055,538 1,873,286 


$2,141,079 $2,140,325 
107,451 


Interest .. .. ; 79,200 
Pref. dividend 160,342 


Surplus .. 


160,342 

1,873,286 1,900,784 

: $2,141,079 $2,140,325 

Six Years’ Earnings— = 

_ Year Earnings Dividends Surplus 

1917 . . . $800,529 $160,342 $ 990,338 

1918 . . . 745,324 160,342 1,472,221 
co ea 160,342 
Meee es. 160,342 
1921 . 160,342 
BOBS 5.2% % 160,342 

Market Record— 

1921 1922 

a. £ 

Com. . 45 19 

Pref. . 80 78% 85 73 90 

Bonds. 90 86 97 92% 99 . 


Gunn’s 


May div 
since. 
gating 1 
incorpor 
Directors 
J. A. Gu 
Green, 
Waterb 
Bell, N. 


company 
standpoin 
little ben 
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Capitalizz 


Funded De 
$515,300, 
due Feb 
000, iss 
300 is r 

Directors 
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ris, vice-p 

Brock, S. 

Assets— 
March 
$1,987,983 
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During the past year a considerable | punded 
change was made in the position of 
Gunn’s Limited through Armour and 
Co., Chicago, securing a considerable 
interest. Poor’s says this interest does 


not amount to control. 


This was fol- 


lowed by a change in management 
which is expected to work out an 
improvement in the company’s posi- 


tion. Like all 


patking concerns, 


Gunn’s have made some progress, but 
have been working under the handicap 


of a curtailed export trade with kee 


n 


competition and a close margin of 


profit. 
Capitalization— 


Authorized Outstanding 


Common 


.. .. $3,500,000 $1,760,350 
77%. pref. ee 


1,500,000 1,500,000 


After payment of 8 per cent. dividends 
on common in any year an additional 
1 per cent. must be paid on preferred. 


Dividends are cumulative. 
Dividend Record— 


On preferred paid until Feb. 1, 1921. 


és 





jon 
dian 
“the 
ast. 
; in 
im- 

‘om- 
ized 
aus- 
na 

the 

ant 

aAp- 

rE ly ‘ 


small. New planting of cane made | 


during the past year should result in 
an, increased annual production of 
sugar. These factors, combined wit} 
the generally recognized favorable 
position of. the sugar industry, aj] 
point to a steady substantial improve. 
ment in the position of the company,” 
Capitalization— 


Pref. 89% 
Common 
Funded Debt— 


cum. $10,000,000 $4,000,000 


First mortgage 6 per cent. bonds due: 


Dec. 31, 1917, $1,500,000 


*V00; general 


mortgage, 6 per cent. bonds, due June. 


30, 1936, $1,500,000, 
Dividend Record— 
Preferred 8 per cent. paid in 1920:: 
none since. Common, none. me 
Directors— 
, Geo. T. Walker, president and generaj’ 
, manager; I. W. Killam, vive-mtieitente 
Victor E. Mitchell, K.C., Senator N.. 


Curry, W. D. Ross, FE, 
K.C., V. M. Drury. R. Taylor,, 


Profit and Loss— 


Profits . 
Interest .. 


$ oo 1923. 
016 $ 970, 
. 245,821 : 285468 


$ 349,195 $ 735,042, 
801,065. 276,982: 


$ 48,130 -$ 458,060 
+s 84,800) 


Net profit .. .. $ 48,130 $ 373,260 
(Continued on page 31) 


aS 
Depreciation 


Reserve .. 


LE—Keen Fight 
4 Trade 


d from page 29) 


934 
972 
170 


Directors— / 


L. Harris, T. A. Russell, A. E. ames. 
E. B. Ryckman, J. N. : 
Burt, HD. Seany Pee. Ce 
Profit and Loss— 
ee 1922 1923 
Profits --»$ 117,499 $ 90,551 
Bal. forward .. . 1,071,618 413,118 


$1,189,117 $ 563,669 
32,000 
600,000 
478,118 479,669: 


$1,189,118 $ 563,669 


Pref. dividend . 
Com. dividend. .. 
Reserve .. 
Surplus .. 


Six Years’ Earnings— 


Market Record— 


Year 
1918* . 
1919 
1920 . 
1921 
1922 
1923 


Earnings Dividends Surplus: 
. $628,581 $140,000 $ 536,162° 
. 457,878 140,000 854,040: 
. 339,453 140,000 1,053,494 

- 158,124 140,000 1,071,618: . 
- 117,499 116,000 473,118: 
90,551 84,000 479,669: 


1921 1922 
L L 


H H 
Com. . 59% 59% 50 26 
Pref. . 65 ‘46 60 49 
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Authorized Outstanding. 
10,000,000 5,000,000. 


‘thus driving down ‘prices, _‘V10! 
fluctuations in bacon prices in Eng- 


Had Keen Year 


(Continued 
Prev. Bal. 


Deficit . 


* Debit. 

Four Years’ Earnings— 
Year 
1920... 
1921 
1922 .... 
1923 .... 


* Deficit. 


‘Wm. Davies Inc. 


_. $1,109,025 
*870,921 
595,016 
970,506 


Perhaps no industry in Canada is 


so eager for the clearing up of the 
European situation as the packing 
concerns, For some time now the var- 
jous houses have marked time insofar 
as export trade to various 
European countries 1s concerned, 
while competition from the Nether- 
lands has invaded the English market 
Violent 


land, especialiy in May and Septem- 
ber, chin drops reached 20 to 44 shil- 
.lings per ewt., caused Canddian pack- 
ers heavy losses. ’ 

Wm. Davies has fared the same as 
practically all the packers. The prin- 
cipal investment interest in this con- 
cern in Canada is in the bonds. Stock 
contro! is held in the United States. 

‘apitalization— : 
ee Authorized Batstanding 
100,000 sh: 91,000 sh. 
Class B 66,000 sh. 60,000 sh. 
No par value. 
Funded Debt— : mG 
First mortgage, 20 year S. F. per 
cent. bonds due Nov. 1, 1942. Out- 
standing $2,500,000. An additional 
$1,500,000 called series “B” authorized 
but not issued. ~ 
Directors— 
E. C. Fox, president, F. 0. Mitchell, 
J. T. Agar, R. N. Watt, C. S. Eaton, F. 
J. Humphrey, J. L. Wright. 


Loss— 
ee and 192i 1922 


... +" $829,428 $ 358,720 
142,951 88,965 

*$ 686,477 $ 447,685 
200,000 
242,033 


Profits .. 
Other income 


Depreciation . . 
Interest .. 
Dividends 


549,197 


300,000 
Surplus +$1,535,673 $ 5,651 


* Loss. t Deficit. 


Dominion Canners 


Dominion Canners are now Just 
entering their best season of the year. 
The demand for their principle and 
most stable product, canned veget- 
ables, should grow steadily. Their 
eanned fruit trade is fairly good, but 
the jam industry is not in good shape 
and has not been for a couple of years. 
Some indifferent jams got on the mar- 
ket and hit consumption. The result 
is that only cheap jams have been sell- 
ing on what is really a buyers’ mar- 
ket. The canners have endeavored to 
clean up the situation with an offering 
of better quality jams, but have been 
unable to make progress. The buying 
of jams is quite restricted to-day. The 
amalgamation between the Dominion 
Canners and several other smaller 
houses was consummated during the 
year. At present the Dominion Can- 
ners is carrying on its business under 
its own name, while the business of 
some of the concerns that went in on 
the amalgamation are transacting 
business under. the name of Canadian 
Canners. It is considered likely that 
a change will be made in the future 
and all breught under the one name. 
Capitalization ? 

Authorized Outstanding 
.. .~ $5,000,000 $2,797,000 


nm .. 
Pret 7 5,000,000 2,290,600 


Pref. 7% cum. .. 

Funded Debt— 

. Bonds, '6% .. .. 
First mortgage, 
1940. 

Dividend Record— 
Preferred paid quarterly, deferred 
1915, arrears cleared up April, 1918. 
Common paid 6 per cent. to March, 
1914, none since. 

Directors— 

J. J. Nairn, S. Nesbitt, R. C. Innes, W. 
R. Drynan, F. R. Lalor. 
Profit and Loss— 


PERE ov ean 
Bal. forward 


sinking fund, due 


1921 1922 
85,241 $ 267,039 
2,055,038 1,873,286 


$2,141,079 $2,140,325 
107,451 79,200 
160,342 160,342 
1,873,286 1,900,784 


BRBOTONG § oi: 0's 
Pref. dividends . 
Surplus .. 5 
$2,141,079 $2,140,325 
Six Years’ Earnings— 

Year Earnings Dividends Surplus 
1917 . . . $800,529 $160,342 $ 990,338 
1918 . 745,324 160,342 1,472,221 
1919 . . . 819,824 160,342 2,031,905 
1920 . . . 293,699 160,342 2,055,838 
1921 . 85,241 160,342 1,873,286 
1922 . . . 267,039 160,842 1,900,784 
Market Record— 

1921 - 1922 1923 

H L H L H .(L 
Com, . 45 19 39% 22% 87% 28% 
Pref. . 80 78% 8 73 90 174% 
Bonds. 90 86 97 921% 99 . 95% 


Gunn’s 


During the past year a considerable 
change was made in the position of 
Gunn’s Limited through Armour and 
Co., Chicago, securing a considerable 
interest. Poor’s says this interest does 
not amount to control. This was fol- 
lowed by a change in management 
which is expected to work out an 
improvement in the company’s posi- 
tion. Like all patking concerns, 
Gunn’s have made some progress, but 
have beers working under the handicap 
of a curtailed export trade with keen 
competition and a close margin of 
profit. 


Capitalization— 


Authorized Outstanding 
Common -- $3,500,000 $1,760,350 
7% pref. .. 1,500,000 1,500,000 
After payment of 8 per cent. dividends 
on common in any year an additional 
1 per cent. must be paid on preferred. 


Dividends are cumulative. 


Dividend Record— 
On preferred paid until Feb. 1, 1921. 


1,463,680 *1,415,500 


$1,415,500 $1,042,240 


ings Dividends Surplus 
Earnings $ 648,068 


* 1,786,699 - 
* 1,145,500 
* 1,042,240 


from page 30) 
since. 


incorporation to Feb. 1920. 


Directors— ; 


J. A. Gunn, president, D. W. Gunn, H. 


x 


Greeny J.-Taylor, A. 
Waterbury, T. W. Waddell, 
Bell, !.. L. C. Mather. 


R. D 


«Harris 


Like all packing plants, the Harris 
company has had a fair year from the 


standpoint of domestic business but 


little -benefit came from the export.| C. 


This concern has been operating the 
plant of Gordon Ironsides and Fares. 
Capitalization— 
Author'zed Outstanding 
$5,000,000 $2,160,500 
Funded Debt— 
$515,300, first sinking fund gold 6’s 
due Feb, 1, 1928. Authorized $1,750,- 
000, issued $1,279,800, of which $661,- 
800 is redeemed by sinking fund. 
Directors— 
_W. T. Harris, president, James Har- 
ris, vice-president, J. S. McLean, S. G. 
Brock, S. E, Anglin, Joseph Harris. 
Assets— 
March 31, 1928, Net current assets, 
eat ol total net assets, $3,916,- 


. Shredded Wheat 


Canadian Shredded Wheat, whose 
playt is located at Niagara Falls, Ont., 
and which is operated by the same 
company as controls the Shredded 
Wheat Co. of Niagara Falls, N. Y., 
and the Pacific Coast Shredded Wheat 


en 


May dividend passed and none’ paid 
On common payments aggre- 
gating 165% were made from date of 


Gunn, E. 5. 


THE FINANCIAL POST 


Co., had a good year in 1922, not quite 
as good as 1921 but much better than 
1920. This year’s operations should 
show an even greater improvement. 
Sales have been. steadily mounting. 
The stock of the Canadian Co.. is 


owned by the parent concern aeross 


the line. 
Capitalization— 


Common ... $10,000,000 $10,000,000 
Pref. 6% cum. 1,250,000 1,250,000 


Dividend Record— 


1923. 
Directors— 
Alex. J. Porter, Joss Henderson, O. L. 
Mills, G. A. Mitchell, R. W. Pomeroy, 
de Lancey Rankine, P. A. Schoellkopf, 
M. Smith, P. T. Dodge. ’ 


Profit and Loss— : 
1921 1922 
. $2,298,063 $2,088,441 


160,911 176,132 
543,570 - 388,751 


1,593,582 1,523,557 
1,450,763 2,181,845 


Gross income 
Depreciation 
Reserve for taxes 


Net income .. 
Bal, forward 
3,705,402 
950,000 
1,000,000 


3,044,845 
Dividends ; 
Goodwill .. .. .. 


$2,181,845 $1,755,403 

Six Years’ Earnings— 

Gross 

Earnings Dividends Surplus 
. $1,249,981 $775,000 $ 614,938 
. 1,489,828 775,000 766,724 
2,005,637 775,000 1,370,174 
1,094,533 775,000 1,450,762 
1921 . 2,298,063 862,500 2,181,845 
1922 . . 2,088,441 950,000 1,755,403 
Market Record— 
1921 1922 
H L H L BL 
Com. 132 120 1464185 154 142 
Pref.~ 98 98 96 96 —. — 


Year 

1917 . 
1918 . 
1919 °. 
1920 . 


1923 * 


MILLING — Industry’s Year 


a Strenu 


ous One 


Drive For New Markets Has Been Keen and Profits Shaved 


Closely—Encouraging Con 


s 


Trade Excellent. 

The situation in the milling indus- 
cry cannot be better summed up than 
-n the report of the reuring presiden: 
vi the Canadian National Millers’ As- 
sociation, who told his . members: 
“this was a strenuous year in the 
muling business. At the beginning o. 
-he year 1t Was apparent that milling 
capacity in Canada exceeded what had 
oeen previously considered the nor- 
mai demand tor Canadian flour. Rec- 
vgnizing the only course open under 
che circumstances the mills proceeded 
.o develop new markets and increas- 
-.ng business. Many, many times dur- 
ng the year business was taken at 
.ess than the cost of production, but 
chat a considerable expansion took 
place in the consumption of Canadian 
tlour throughout the world is borne 
out by statistics, and the increased 
grind thus secured minimized the 
10sses taken. Thus good can come 
from bad, for by: reason of the prices 
made last year, Canadian flour has 
increased in popularity where it pre- 
viously sold and was introduced and 
established in markets previously new 
to it. 

More encouraging conditions now 
prevail and the outlook in the export 
field is very bright. This was refer- 
red to by most of the milling heads 
at the annual meetings of the various 
are oe It is expected that the 
quafity of the fleur made from Can- 
adian wheat will hold for the Cana- 
dian mills their exnort markets but 
that they will in the future be able 
to market their products at a reason- 
able profit. 

Domestic trade in milling has been 
excellent during the year. 

The various companies, despite the 
marketing of so much flour in export 
markets at a loss, had reasonably 
good reports this year, and with im- 
proved conditions should be able to 
better the figures somewhat. 


Maple Leaf 


Rather a false impression got about 
in regard this company earlier in the 
year, and to this was attributed the 
severe break which occurred in the 
common. stock. It was generally 
known that the company was doing a 
heavy business, yet when: a reorgani- 
zation was announced and the common 
dividends halted, many took fright. 
However, the stock soon regained 
some of the lost ground. Maple Leaf 
Milling has had a tremendous year in 
the matter of turnover. In the mat- 
ter of profits, it was a different mat- 
ter, but a condition that has faced the 
industry as a whole. Competition has 
been very keen with the result that 
the flour of the company has been 
are picking up...The new management 
is expected to steadily improve the 
export trade and ultimately the profits 
of the concern. 

Capitalization— 
Authorized Outstanding 

. .$2,500,000 $2,500,000 

. 3,500,000 2,930,000 


Common 
Preferred 
Funded Debt— 
Bonds 6%2%, first mortgage, 20-year, 

due 1943, $2,000,000. 
Dividend Record— 
7 per cent. paid on preferred quar- 
terly. 12 per cent. paid on common 
quarterly. First dividend of 3 per 
cent. was paid April 18, 1916; 2 per 
cent. July 18, October, 1916, and Jan. 
18, 1917; 2% per cent. April 18, and 
July 18, 1917; 2% per cent. plus 1% 
per cent. October 18, 1917; 10 per 
cent. in Victory Bonds, December 20, 
1917; 2% per cent. January 18, 1918; 
2% per cent. plus 1 per cent., April 
18, July 18, October 18. 10 per cent. 
in Victory Bonds, December 18, 1918; 
2% per cent. plus 1 per cent. January 
18. April 18, 1919. Placed on 3 per 
cent. quarterly basis from ist April, 
1919. Reduced to 2 per cent. for 
quarter beginning April 1, 1922. 
Directors— ' 
James Stewart, C. W. Band, Robert 
Csedée! W. L. Shaw, D. L. Cameron, 
E, R: Decary, H. J. Symington. 


ditions Now Prevail—Domestic 


{ 1922: 122 
i ’ ~~ Se eat e aI ee 
{ Tn Fandred A 
Theusand~ 
Barrels 


Profit and Loss— 
1921 
Earnings .. ..$ 643,146 
Int. from invest.. 
Other profits .... 
Bal, forward .... 2,060,949 


237,943 
22,721 
1,834,111 
$2,604,095 $2,479,232 
.. 264,883 349,507 
205,100 205,100 
300,000 


Interest 
Pref. div. db 
Conn: Garis oy el 
Income tax 


Surplus .. ’. 1,884,111 


$2,604,094 $2,479,232 
Six Years’ Earnings— 
Year Earnings Dividends Surplus 
1918 . . .$1,021,267 $737,500 $1,572,509 
1919 . . . °929,105 775,000 1,568,545 
1919 .. 917,409 490,050 1,835,675 
1921 , . . 917,158 505,100 2,060,949 
1922... 548,146 505,100 1,834,111 
1923. . . 645,121 405,100 1,664,852 
Market Record— 
1921 1922 
Be Ze H L 
146 109 141% 95% 126 37 
100% 93 100% 95 102 64 


Lake of Woods 


The Lake of the Woods Milling 
Company has entirely wiped out its 
bonded indebtedness, which stood at 
900,000 when it entered the 1922- 
1923 fiscal year. This has left only 
the preferred and common shares out- 
standing. 

The president, Brig.-Gen. F, S. 
Meighen, pointed out in his annual re- 
port issued a short time ago that 
competition had been keen, with much 
cutting of prices, but the compan 
has been able to hold its trade and 
maintain production. He referred to 
the hopeful feature of increased flour 
exports, 

‘Lake of thes Woods’ securities rank 
high deservedly, being the strongest 
of the milling companies next to 
Ogilvie’s phenomenal record. The 
company has- reached a_ point 
where year by year a dividend of 12 
per cent. seems assured. It has in 
the Sunset Mfg. Co. a_ profitable 
auxiliary. Every year $50,000 is lop- 
ped off the good will and patents and 
“brands” account, until now it stands 
far below a reasonable valuation. or 
at $200,000; this action repr¢sents 
the building up of a reserve. Each 
year a more desirable . investment, 
tried and sure, 

Capitalization— 

Authorized Outstanding 

. $1,500,000 $1,500,000 

. 4,000,000 3,500,000 


Com. . 
Pref. . 


Preferred |. 
* Common 
Funded Debt— 


Bonds, 6 per cent., due 1923, $900,000. 
Original issue $1,000,000, with $100,- 
000 redeemed in 1912. At credit bond 
redemption account, $600,000. 
Dividend Record— 
Preferred, 7 per cent. cumulative, paid 
regularly each quarter. Common, 12 
per cent. per annum. Paid 8 per cent. 
from 1911-1917, with 2 per cent. bonus 
in 1913. Paid 12 per cent. and 3 per 
cent. bonus in 1918; 12 per cent. in 
1919;.12 pe® cent. in 1920, with bonus 
of 25, per cent, 
Directors— 
Brig.-Gen. F. S. Meighen, 
and mang. dir.; W. W. Hutchinson, 
vice-president; W. R. Allan, R. ; 
Ballantyne, T. Bienvenu, G. V. Hast- 
ings, A. Kingman, R. W. Reford, J. K. 
L. Ross. 


Profit and Loss— 
Profits, after taxes.$713,087 $732,318 


president 


{ 


Preferred, paid quarterly. Common, 6 
per cent., was increased to 8 per cent. 
‘ Jan., 1918. Paid bonus 1 per cent. in 

1916; 2 per cent. 1917, and 1 per cent. 
+ Jan, and July, 1922, 1 per cent. Jan., 


Interest on bonds .. 
Deprec, prop. and 

goodwill . : 
Pref. dividends .. 


54,000 40,500 
.. 118,500 66,500 
. 105,000 105,000 
Bal. available for 
common... .. .. 
Com. dividend .. 
Surplus for year 
Written off .. .. 


.. 435,587 520,318 
.- 420,000 420,000 
15,587 60,318 
50,000 


Authorized Outstanding | Six Years’ Earnings— 


Year 
1918 
1919 
1920 
; 1921 


Earnings Dividends Surplus 
. $587,914 $357,000 $ 978,797 
. 756,616 399,000 982,414 
. 732,232 399,000 1,161,647 
. 762,073 625,000 1,262,867 
1922 . 713,087 .525,000 1,278,455 
1923 . 732,318 525,000 1,328,773 
Market Record— 
1921 1922 

Bh H L H L 
155 127% 177 140 184% 160 
105 94 113% 105 119 113 
. 99 95% 100 99 100 100 


Ogilvie 
Holders of Ogilvie Milling shares 

were encouraged by the optimistic re- 
marks ot Vice-President W. A. Black 
at the annual meeting. Mr, Black in- 
tumated that the past year had not 
been ‘very profitable from a strictly 
milling standpoint, but that profits on 
other operations has been ‘satisfac- 
tory, accounting for the year’s goou 
showing. He went on to state that the 
new year of the company has startea 
much better than the one just closed. 
and the outlook is quite encouraging. 
He stated that the crops had provea 
a surprise both as to quantity 
and quality, and, indications were 
that they would be sold at prices 
iairly remunerative to the growers. 

In many respects Ogilvie will rank 
as the strongest listed security in re- 
gard to reserve working capital and 
value behind each unit of common 
stock. Its earnings available for 
common dividends in the’ past six 
years fay exceed thpse jin, percentage of 
any other Caradian company that is 
listed. In this time the amount avail- 
able for common dividends has been 
262 per cent. on the common stock. 
Out of this has been paid 72 per cent. 
in six years for regular common divi- 
dends, at the rate of 12 per cent. 
peyx annum, and in addition bonuses 
amounting to 60 per cent., or a total 
of 132 per cent. of the common stock. 
This is an average of 22 per cent. per 
year, This left a balance of 130 per 
cent., or more than the total capital- 
ization of the common stock, to be 
ut back into the company, as fol- 
ows: ry 
Earned on common 6 years ,. 
Paid reg. div., 6 years 
Paid bonus div., 5 years 


1923 


Com. . 
Pvet. .. 
Bonds 


262% 
12% 


Capitalization— 
Pref. 7 p.c. cumulative .... $2,000,000 
CORON rae: add iene a... $2,500,000 
Funded Debt— 
6 per cent. first mortgage due June 
1, 1923, interest payable June 1 and 
December 1 in Montreal, $2,350,000. 


Dividend Record— 
Preferred paid regularly. 
Common paid regularly 12 per cent. 
per annum and frequently a bonus. 
This stock was placed on 10 per cent. 
basis on January 1, 1917. Bonus of 15 
per cent. paid October 1, 1917; regular 
dividend increased to 12 per cent. Jan- 
uary 1, 1918;> bonus of 15 per cent. 
‘paid October 1, 1918 and October 1, 
1919 and 10 per cent. bonus paid Octo- 
ber 1, 1920, and 10 per cent. 1922. 

Directors— 
C. R. Hosmer, president; WwW. A. Black, 
vice-president and managing director; 
Sir Montagu Allan, Sir Herbert Holt, 
Charles Caput, Sir Charles Gordon, 
Sir Augustus Nanton, R. R. Dobell, 
E. L. Pease. ¢ 

Profit and Loss— 

1922 1923 
.. $ 846,989 $ 824,227 
1,709,886 1,866,875 


Net profits .. 
Bal, forward 


$2,556,875 $2,691,102 

140,000 140,000 

300,000 300,000 
250,006 
1,866,875 


\ $2,556,875 $2,691,102 
Six Years’ Earnings— 

Year Earnings Dividends Surplus 
1918 . . $1,955,414 $815,000 $1,330,592 
1919 . 1,632,516 815,000 1,244,516 
1920 . 959,065 690,000 1,513,582 
1921 . 636,303 440,000 1,709,885 
1922 . 846,989 690,000 1,866,875 
1923... 824,227 690,000 2,001,103 

Market Record—— 
1921 1922 
HL Se 
Com. 214 165 290 180 
Pref. 106 99 118 105 
Bonds 100 92%102%101 
(B) .. 100 93%102%100 


Pref. dividend .. 
Com. dividend 
Bonus 

Surplus 


1923 
me 


St. Lawrence 


At the St. Lawrence Flour Mills’ 
annual meeting, the president, T. 
Williamson, confirmed the remarks of 
the heads of other milling companies, 
that conditions have much improved 
since the period covered by the annual 
reports now making their appearance, 
the impravement including both de- 
mand and price. Large orders were 
reported on hand equal to the capacity 
of the mills for some time. Mr. Wil- 
liamson regarded the outlook for his 
company as bright. 

The statemeyt of the company pre- 
sented to ‘the meeting was some- 
what disappointing, although an un- 
satisfactory report had been antici. 
pated. The common dividend, al- 
though paid, was not earned. The 
earnings available for common divi- 
dends were 4.3 per cent., as against 
8.9 per cent. in the previous year, 

A rather ambitious 10 per cent. 
dividend program—6 per cent. regu- 
lar and 4 per cent. bonus—had to be 
abandoned: early in 1921, but condi- 
tions look favorable for a mainten- 
ance of the 6 per cent. dividend. The 
company is rapidly wiping out its 
bonded indebtedness. The goodwill 
account stands much_ higher than 
most other mills and this, no doubt, 
will receive attention as the com- 
pany’s surplus improves. 

alization— : 
i Authorized Outstanding 


...- $ 600,000 $ 575,000 
1,200,000 1,200,000 


Preferred 
%Yo cum. .. 
Common ..:.. «- 


Funded Debt— 
First mortgage 6 per cent. bonds due 
July 1, 1941, callable at 110 after July 
1, 1931, $96,500. 


Dividend Record— 
Preferred, paid regularly, 
May, August and November. 
now 6 per cent. 


Directors— 


'r. Williamson, president; Gen. A. E. 
Labelle, vice-president and ae St 
C$ 


Geo. W... Grier, 
Joseph Quintal. 


Profit and Loss— 


Cc. J. Fleet, 


1922 
.. $ 169,365 
7,952 
14,308 
147,103 
40,250 


1923 
Profits 
Bond imterest 
Taxes 


Balance .. .. . 
Pref. dividend, 


Bal. available for 
common .. 


f 106,853 
Com. dividend . 


72,000 


Surplus for year 34,835 


* Deficit. 
Six Years’ Earninzs— 
Year Earnings Dividends Surplus 
1918 . . $ 268,737 $ 160,250 $ 251,154 
1919 . 245,594 160,250 
1920 . 215,077 160,250 
1921 . 147,801 136,250 
1922 . 169,365 112,250 
1923 . 110,883 112,250 
Market Record— 
1921 1922 1923 
He | Bick HB: Ss 
. Com. 75 48% 88 65 82 49 
Pref. 95 85 95 90 100 90 


Western’ Canada 


Western Canada Flour Company 
launched its present fiscal year on 
September 1 with a favorable outlook. 
Officials of the company state that 
their mills have never had more or- 
ders ahead of ‘them in the fall of the 
year than during the present time. 

The company has been heavily sold 
up for three months, with very profit- 
able business. With what they term 


FOOD PRODUCTS—Packers 


the greatest wheat crop that Canada 


1st Feb. ; 
Goin has ever known, company heads state 


Bonus of 4 per cent. 
—at 1 per cent. per quarter—paid in 
1918 and 1919; 10% paid in Jan. 1920; 
in paid quarterly 1920, and Feb. 1, 


they are reasonably assured of a 
large and profitable turnover in both | 
domestic and export markets. 


Capitalization— ee 
Authorized Outstan s 
Common . . $5,000,000 $2,875, : 
Funded Debt— ge 
First mortgage, 20 years, sinking fund — 
due, March, 1928, $647,200. First and 
refunding mortgage, 20 yr. bonds, 6 
per cent. $487,444 due Sept., 1931. oo 
Dividend Record— 
8 per cent, payable quarterly, 2 ee 
cent, extra paid 1918-19-20. In 1918 
and 1919, 10 per cent. Victory bond 


dividends were paid and 1920, 15 per ~ 


eent. stock dividend, 


ee wil dent, -Winni 

ndrew elly, president, innipeg; 

D. B. Hannd, Jos. Wright, A. J. Mite 
chell, Sir John Aird, Noel Marshall, — 
R. G. O. Thompson, J. E. MacFarlane, — 
all of Toronto;~-Senator G. H. Barn- 
ard and Major R. H. B. Ker, Victoria, 


Profit and Loss — 


Net profits .. . 
Bond interest .. 


solcias sadgta 
| 70,560 64,688 


247,565 
202,102 


~ 449,667 


Bal. forward .. 


Dividends. 
Surplus .. 


Six Years’ Earnings— 
Year i i 
1918 . 
1919 . 
1920 . 
1921 . 
1922 . 
1923 . 230,000 


“Includes special bonus. 


Market Record— 
1921 1922 
H L H L 
Com. 125 110 121 108 115 
Bonds 116 102 109 105 


309,141 


Products of Our Factories | 
Find Markets in Many Lands 


Our most important import is cval 
and other important imports are 
cottons, woollens, sugar and oils. 
Many of these are commodities in the 
raw state, but in cotton and woollens 
particularly the competition of for- 
eign manufacturers in the actual fin- 
ished products is very keen and keeps 
Canadian mills puzzled. 


The most important Canadian im- 
rts are as follows, Over half our 
imports are in these items: 

me FT 

Cottons .. -+ «+ «+ 69,000,000 

Woollens 45,700,000 
39,600,000 
36,700,000 

R 36,600,000 

utos .. 

Fruits ....7.. 

Chemicals .. 


Silks *. etka eee. he 
Our Important Customers 


So much for the comparative value 
of the commodities shipped in and out 
of this country. How about custom- 
ers? Canada has two big customers 
for her products—the United States 
and the United Kingdom. ,Of the 
$931,000,000 of goods we ship out 
of this country during the 1923 fiscal 
year (ended March 31 last) just over 
40 per cent. went to the United 


ll products. . 


States and just under 40 per cent. to} 300 


the United Kingdom. The percentage 
in each case was unchanged from 
the previous year. t 

A comparison also indicates that 
our British Empire market is some- 
what less important as a whole than 
the sum total of our markets in other 
countries. The figures may be out- 
lined as follows for a number of years 


back: 
Where Canada Sells 


12 mos. ended Percent. of total 

March 31 1910 1921 1922 1923 
to Gt. Britain .. 27% 40% . 40% 
tor; Si Res 46% 40% 39% 
to Brit. Emp. 84% 47% 47% 


to For. Cntrs. ..55% 66% 58% 58% 


07 1910 §=1915 1920 '23 
Iq Millions of Dollars 


(Continued from page 17) 


aaa DUiMIons of Dollars 
707 1910 
$1,006 


1915 


Brief analysis might be made 
our trade with each of the import; 
countries. We import -from  ¢ 
United States twice as much as f 
all other countries put together, or 
$540,900,000 in the 1923 fiscal year, 
Some of the important _ indi idual 
commodities parchiand from . the 
United States were: coal; $66,300,000 
automobiles and Ee $27,60€ 000; 
raw cotton, $28,300,000; cotton fab- 
rics, $19,300,000; chemical produc 
including paint, dyes, soaps, ete., $18,-~ 
000; electrical apparatus, 510,-- 
400,000; machinery, $22,600,000 
petroleum and _ asphaltic~ prod 
$29,300,000; rolling mill p 
$30,000,000; and a thousand oth 
commodities. We sell the Uni 
States 40 per cent. of all our export 
goods, and the most important: it 
are as follows: paper, $70,100 
wood pulp, $35,300,000; saw 
products, $69,600,000; wheat, 
800,000; pulpwood, $10.800,000; 
$10,100,000; furs, $12,000.000; 
$8,500,000; wheat, $18,800,000; 
many other kinds of goods, 


British Islee Trade 


Next in importance from a Can-— 
adian trade standpoint stands the 
British Isles, which buys 40 per cen 
of our ods, valued this year 
$379,900,000, and sells us 17.6 
cent. of what we import, valued a 
$141,300,000. 

We sold the British Isles, 
000,000 of wheat, $22,400,000 of b 
and hams, $27,200,000 of flour, $ 
400,000 of cheese, $10,500,000 of cere: 
$16,900,000 of lumber and pulp, $ 5 atl 
600,000 of sugar, $10,100,000 of oa 
as well as fisheries products,-miner 
products, and a certain amount 
manufactured goods, ae 

Our exports to Great Britain 
the United States represent 80 per 
cent. of the. total; our imports 
these two countries represent 85 per 
cent. of our total purchases abroad. 
Among all the other countries in the 
world do we have to divide the bal- 
ance of our export trade. : 


EXPORTS OF MANUFACTURED GOODS 


Total 
Exports 
from 
Canada 
Total Exports (Canadian). .$931,451,443 
Exports to British Empire.. 499,625,892 
Divided as follows: ’ 
United Kingdom .. . $79,067,455 
BURN Sa ie fea Ss 18,783,766 
British West Indies .. 9,533,068 
Newfoundland 8,523,264 
New Zealand .. .. .. .. 8,286,262 
British South Africa .... 5,583,390 
British Guiana 2,082,684 
British India .. .. .. «. 2,027,317 
Ceylon, Straits Settle- 
ments and other British 
eet ING. is. ess 836,841 
Other British Empire .. 2,958,047 
Exports to Foreign Countr’s. $491,825,551 
Divided as follows: 
United States .. .. 369,080,218 
Keen . 14,510,133 


Japan 

France .. 14,118,577 

Belgium 12,527,524 
12,073,332 


alg: 2) s. 
Netherland 10,540,085 
9,950,877 


Germany 

Greece .. 6,595,589 
China .. 5,125,967 
Citi's dc eke ee es 5,069,166 
Argentine Republic .. .. 4,445,041 
Other Foreign Countries.. 27,789,042 


‘ 


‘? > 10,347,998 


—Exports Classified as— 


Raw 
Materials 
$416,278,028 

241,449,166 


237,415,271 
80,6 


473,732 
2,345,634 
130,993 
161,524 
286,010 
10,935 


25,528,105 


21,382,268 
- 1,804,690 


635. 
404,055 , 
$174,828,862 $125,434,629 


120,092,090 113,466,691 
4,667,099 6,092,367 
5,307,806 1,956,447 

157,962 

30,659 
26,637 
724,333 


187,157 
150,806 


10,621,423 
8,354,948 
3,782,389 
5,363,880 

996,946 
1,251,429 
11,512 
4,031,412 


1,804,495 
58. 


617,355 
499,114 





TA 


Historically it is famous. 
ousands of tourists visit it 
ly to see Lundy’s Lane— 


e site of that famous battle 


the war of 1812. The battle 


Geld can still be viewed; the 
is a broad beautiful 
enue. Famed Queenston 

Heights and Beaver dam are 
also in the township. Sir Pen- 
me Maitland, Lt.-Gov. of 
sper Canada in the forties 


out the beautiful village 
Stamford along the quaint 
nes of the old English village. 
Tt still retains many of these 
; he beautiful greens, 
--modern tennis courts, 
fling greens, etc.. Gen. 
tray, who figured in the 
of 1812, one of Welling- 

's old Brigadiers, laid out 
City of the Falls which is 
Niagara and parts of the 
mship. In fact Gen. Murray 

} the first realtor of the 


Tito 


eects om) 


, e Water Supply 
om Subterranean 
Stream 


Chippawa power develop- 

ent has been trying for the 

mship in many ways. How- 

ever, it conferred one blessing. 

/Down some 60 or 70 feet in 

} the limestone blasting opera- 

fm) tions in the canal opened up a 

Ai f fine stream of beautiful, clear 

} spring water. Heretofore the 

| township depended on artesian 
$4 : 

yp wells. Now it has abundance 

: of water running through its 

| mains from this subterranean 


stream. 
4 


a 
: 


Township Council . 


Reeve, Dr. T. Watson 
| Deputy Reeve, 
+ H. F. Garner 


if _ Councillors 
i} James Morden 

| R. Booth 

2 George Wallace 


Dr. T. E. Watson, Reeve, and Chairman 
of ae of Stam- 
or 


Weigh Stamford’s claims 


M 
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Uninterrupted Power Supply 
OQ other municipal centre offering inducements 


to Industries can guarantee against loss of 


operation through storms, rain and sleet, 
te2.ring down the power lines.’ The township indus- 
tries appreciated this a couple of winters ago when 
iadustry the province over was halted by the storm 


king—all but Stamford. Its industries drew its 


power through conduits right from.the sub-station. 
They laughed at the storm. 


Home of Big Hydro Plants 


It is said that the nearer a plant Iocates to the seat of 
pawer, the cheaper the power rate. Stamford provides a 
home for the big Chippawa development; the Ontario 
Power; the Electrical Development and the Independent 


well before deciding on the}Company, the Canadian Niagara. -Here you have the 
location of your industry. benefit of power competition. 


You cannot afford to over- |: 


look the opportunities the 
township has to offer. 


ree on years 


The daily power development in the township follows: 


Horse Power 
Canadian Niagara 
Ontario Power 
Ele:ctrical Development 
Chippawa 
Pai-k and River Road .............ccsseccssees 


Stamford has its own substation and feeds many rural 


+}mes with power, in all 3,000 or 4,000 people. The town- 
ship enjoys a flat rate and the yearly service charge falls| 


TL 


allied Ba) 


= 


Stamford’s High and 
Vocational. School 


One of the ne table features of 
Stamford Townsh jp is its High and 


Vocational Schoc 4. 
Stamford Hig A School, founded as 


it was in in 18 457, under the name of 
mar School, 


the Drummond ville Gram 


may be regar ded as one of Ontario’s 
historic sch yols. 


the only Township High School in 


Ontario. T! se building in which it is at 


present hi sysed was built in 1893, and, 
owing to rapid growth in attendance, 
enlargees during the past year. 


The site is an ideal one on the crest 
of Dr ummond Hill, commanding a 
view of the countryside for miles in 
all d jrections. The building is an up- 
to-date structure, with a gymnasium 
and, assembly hall superior to those 
aoa in the majority of Ontario’s 
axge collegiate institutes. The | - 
atories for science and household 

: ous and splendid! 
piulpped. In fact the reports of the 
partment of Education of Ontario 
show that this school stands second 
Among the high schools of Ontario 
in the value of its general, equipment, 
oon staff consists of nine full time 
rts with special teachers, for 
ousehold Science and Physical Cul- 
All the ordinary high school 

Swe g are taken up, including Upper 
me ool work. In addition, there are 
re courses in Agriculture, House- 
~ | Science and Commercial work. 
ane 1923 the Department of Edu- 
- jon recognized the efficiency of 
. € work in the Cornmeréial classes 
ed permitting them to be organized 
s . Vocational Department, thus 
valitying oe school to receive the 
rnment’s special i i- 
nancial assistance, eee 

No one desirin i 

ring a, first-class sec- 
ondary education for his children 
nore hesitate to loc:ate in Stamford 
ownship, If any further proof is re- 
quired it may be fonnd in the fact 
~ according to the latest report 
* Minister of Education, only 11 
Fea, ntario’s 168 High Schools and 
ee sone Institutes were placed in 
rade 1 of “Apy»roved Schools.” 


ern High Schowl wasione of the 


For years it was 


below the monthly toll of nearby municipalities. 


Stamford Township’s Many Industries 


Norton Abrasive. This company has a model city of its 
own in the township. Employees 450. 

Canadian Carborundum doubled the size of its plant in 
1922, employs 300. 

National Abrasive, recently re-organized, is now operating 
with 60 employees. | 

Bissell Carpet Sweeper Co., employs 30 hands. 

Niagara Falls Wine and Grape Juice Co., handles 1,200 
‘tons. of grapes, mostly produced in the township, 
yearly. Employs 20. 

Stamford Park Wine Co., uses about 1,000 tons of grapes 
annually. Employs 20. 

Shredded: Wheat Co. of Canada, employs 200. 

American Can Co., employs 225. 

American Cyamid produces fertilizer and nitrogeneous 
products, reputed to be the largest chemical plant in 
the British Empire. Employs 1,200. _ 

Benson Patterson, gravel and moulding sand. Employs 45. 

Canadian Rampolo Iron Works, 60 employees. 

Dominion Insulator, 100 hands. 

Hydro Construction, (permanent employees) 1,500. 

Standard Gravel and H. H. Payne Co., 10 employees each. 


Hundreds of Well Located Industrial Sites Available 


Stamford has ten miles of railway siding and abutting 
this on each side are splendid industrial sites that can be 
purchased at redsonable prices. These are real sites, level 
and for the most part are adjacent to the various township 
services and power lines. 


One of Starpford’s Public Schools. H. H. Coutts, Principal. 


Ontario 


H. F. Garner, Deputy Reeve of Stam- 
ford. 


Stamford’s many natural 
opportunities ensure. her a 
great industrial future. 
Cheap power—sure power, 
good factory sites—cheap 
transportations are advan- 
tages not to be overlooked. 


on 


December 21, 1928 ©. < 


Ont. 


Canada 


Transportation 


Blessed with Every 
Mode 


Competition makes for cheap 
rail rates; water transporta-- 


tion provides a limited yet 


cheaper rate; motor truck: 
transportation is rapidly com- 
ing into use where highways: 
are good. 


Stamford has all of these. 
It has six steam railways: T. 
H. & BB, M.C.R. C. Pee 
C.N.R., P. M. R., N. Y. Cen- 
tral and the National Radial 


with a network of interurban 
lines... The freight rate is 
Black Rock; Welland River 
part of the old canal, passes 
through the township, so that 
it has cheap water transporta- 
tion at its doors; two main 
highways, one to Western On- 
tario and one to the East via 
Toronto, start from the town- 
ship. It is also a network of 
excellent county and township. 
roads, 


Falls View Consolidated School, Stamford. James Morden, Principal. 


« 


from U.S. 


Stamford has been found to 
be an ideal place for the loca- 
tion of branch plants of large 
United States concerns, Wit- 
ness the fact that these com- 
panies have been building in 
the township quite rapidly. 
Cheap power and rapid trans- 
portation are important fac- 
tors in the choosing of the 
township as the home of their 
Canadian plant. On the other 
hand the close proximity to 
the American border, is also a 
big consideration. 


Stamford believes there are 
many opportunities in, Canada 
for new concerns to come in. 
They believe that chemical 
plants would do well. Such 
plants require an abundance 
of cheap and uninterrupted 
power. They must then con- 
sider the claims of Stamford. 

The same reason that many 
branch U. §S., plants have lo- 
cated in Canada should lead 
others to follow. The enjoy- 
ment of the British Preference, 
which seems destined to be- 
come more ‘important than 
ever in world trade in the near 
future, has caused many com- 
panies to cross the line. The 
superior claims of Stamford 
Township caused them to lo- 


cate their plants in the town- 
ship. 


for Home 
Life 


Pleasant surroundings make. 
for happy homes. Happy 
homes make for eentented 
workers—then come to Stam- 
ford. The climate is ideal;: 
taxes are low compared to the: 
city yet all the conveniences: 
of the city are available. Liv- 
ing cost is moderate. There is: 
a good agricultural area sur- 
rounding making available 
reasonably priced produce, etc. 
On this page will be found 
illustrations of three of Stam- 
ford’s public schools. 


T. R. Stokes, Township Clerk, and Secre- 
tary Hydro Commission. 


Branch Plants |An Ideal Place 


— 81 

THE WORLD'S 

Plants, whose t¢ 
uninterrupted se 


people of Ontario. 


FACTS 


We do everything Electric 
ally -in Stamford Tow 
ship, milk the cows, pum 
the water, cook, washing 
ironing, cleaning, refrige 
ation, electrically heate 
baths. During the-wint 
months the hens in Stamfor 
lay as many eggs as they d 
during the summer, wh 
Because the hen houses at 
lighted by Hydro. 


HISTORI 


The famous Queen Victog 
Park was first originated 
Barnett, of Stamford, wh 


ferin the great idea of a f 
Park. 


The first electrical develc 
Falls was a monopoly. 

and farmers of Stamfo 
Niagara Power league leg 
M.P.,- broke: the monop 
Ontario Hydro System p 


The water chutes, how power is d 
veloped at the Falls. 
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hool, Stamford. James Morden, Principal. 
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Canada 


Transportation 


Blessed with Every 
M 


ode 


Competition makes for cheap 
rail rates; water transporta-. 
tion provides a limited yet: 
cheaper rate; motor truck: 
transportation is rapidly com- 
ing into use where highways: 
are good. 


Stamford has all of these. 
It has six steam railways: T. 
a ee MCR. CORR 
C.N.R., P. M. R., N. Y. Cen- 
tral and the National Radial 
with a network of interurban 
lines.. The freight rate is 
Black Rock; Welland River 
part of the old canal, passes 
through the township, so that 
it has cheap water transporta- 
tion at its doors; two main 
highways, one to Western On- 
tario and one to the East via 
Toronto, start from the town- 
ship. It is also a network of 
excellent county and township: 
roads. - 
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An Ideal Place 


for Home 


Life 


Pleasant surroundings make 
for happy homes. Happy 
homes make for eontented 
workers—then come to Stam- 
ford. The climate is ideal;: 
taxes are low compared to the: 
city yet all the conveniences: 
of the city are available. Liv- 
ing cost is moderate. There is: 
a good agricultural area sur-— 
rounding making available 
reasonably priced produce, etc. 
On this page will be found 
illustrations of three of Stam- 
ford’s public schools. 


T. R. Stokes, Township Clerk, and Secre- 
tary Hydro Co ion. 
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Stamford Township 


ydro Electric — 
System 


819 F ERRY ST., NIAGARA FALLS, CANADA 


HE WORLD'S greatest Power Development sie in Stamford. We have fine Mammoth Power 
Plants, whose total development is well over a million Horse Power. Thisis why we can give 
uninterrupted service and unlimited Power, we sell Power at cost as the Hydro is owned by the 
people of Ontario. These advantages are backed up by unrivalled shipping facilities by rail or water. 


FACTS 


We do everything Electric- 
ally ‘in Stamford Town- 
ship, milk the cows, pump building of Electric Lines. 
an oe a Sacer Es All streets and roads’ are 
ing, cleaning, re . c : ' ra a 3 
ee Becaticate eed > om lighted by Hydro. We have 
baths. During the. winter e 
months the hens in Stamford 
lay as many eggs as they do 
during the summer, why? 
Because the hen houses are 


lighted by Hydro. 


FACTS 


Stamford Township is the 
Pioneer Township in the“ 


miles of sidewalks and con- 
crete highway; and a water 
works system throughout 
the township. 


HISTORICAL 


From the Great Power Centre of Stamford 
is distributed the electrical energy, that sup- 
plies all Western and Southern Ontario, that 
drives practically all the important indus- 


HISTORICAL 


The famous Queen Victoria Niagara Falls 
Park was first originated by Coloriel Sidney 
Barnett, of Stamford, who gave Earl Duf- 
ferin the great idea of a free Niagara Falls 


Park MS Si oe ee WE aS ee| — tries of the Province. 


We operate, an up-to-date electric shop at 
819 Ferry St., Niagara Falls, where you can — 
purchase anything in the way of. electric 
appliances, motor lamps, etc. We are open 
to supply from a curling iron to a large 
factory taking thousands of horse power. 


The first electrical development at Niagara 
Falls was a monopoly. The sturdy residents 
and farmers of Stamford organized the 
Niagara Power league led by Wm. German, 
M.P.,- broke the monopoly and made the 
Ontario Hydro System possible. 


Niagara Falls, the great producer of white coal. 


REMEMBER ! 
Power and Light at Cost is the Chief Aim of Hydro 


Stamford Township Hydro Electric System 


NIAGARA FALLS, ONTARIO 
CANADA 


Stamford’s Hydro Commission 
Dr. L. E. Watson, Chairman ihe CRAIG 


G. E. Rysdale | Manager 
F. H. Gallinger 


» 
Chippawa—everyone has heard of it 


The water chutes, how power is de- —a great engineering enterprise. 


veloped at the Falls. 





-500--street lights, several ~~ 
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RANSPORTATION—Year 
Been Fair One 


Movement of Trade Has Resulted in More Freight, 


Higher Earnings and Fair Margin of Profit Despite Main- 
tenance of High Wage Level. 


Greater 


“Larger sales and greater move- 
ments of freight have induced to more 
“pronounced activity, and hence better 
ings for the various companies 
engaged in transportation. From the 
f r’s standpoint the important 
is the Canadian Pacific Rail- 
way, which has had a good share of 
increased freight traffic and par- 
Glcipated largely in the grain move- 
‘ment towards the end of the year. 
ailway rates are still unsatisfactory 
mh many commodities that comprise a 
large bulk of the traffic, although it 
certain that present rates or even 
er would provide a fair margin of 
srofit were railway ‘wages reduced to 
re reasonable level. 
> The traffic on the Great Lakes was 
“also enlarged during the year, and the 
mportant factor in lake transporta- 
m, the Canada Steamships, was able 
increase its earnings. = 


CPR. 


r the most interesting Canadian 
stment,  Canadian- Pacific Rail- 
has been just a little disappoint- 
this year. Gross earnings have 
increased, but it has not been 

b t least for the first three- 

ters of the year—to bring about 

y marked newrageary in the a = 
expenses, “As a result, C. P. 
ptember 30 was behind 1922 
‘net earnings. This was on account 
wey, operations only. -Steam- 
da sales, hotels, telegraphs, 

e ete., come under a separate 
jing and must have been provid- 

g@ an excellent revenue during the 
as! pane, : With 3 i Meise saath 
> \ F. . Sno earn 

eer than in 1922 on 
ts common stock. The large wheat 
p is likely to mean a good improve- 

mt in gross earnings to close the 
ar, but grain traffic, with all the 
cuts in rates on this class of 

ess, is not as profitable as it 

be, and the increased volume 
iness may not mean a corres- 


Ing increase in net earnings, 


.R. demonstrated its wonderful 
d position a few months ago when 
id off $52,000,000 of note ecerti- 
2s without any new finencing at 
Later in the year, though, $5,- 
1,000 “was added to the debenture 


btedness by an issue in New 


ne big investment ‘nterest in Can- 
in c P. R. is, of course, in the 
mon stock, snd of which #53,523~ 
Outstanding, and of whic yaad,” 
? , ’ 2 
00 is held in Canada; $130,232,200 is 
ee : 
i in Great Britain, and $65,353,200 
-the- United States, and the re- 
der abroad. This stock has paid 
continuously since .1882 


1 the ee of one year, 1895. 


'Tate has been 10 per cent. since 
2, and, perhaps, it mi¢ht be well 
“recall here the fact that it has 
n customary te pay 7 per cent. of 
out of railway earnings, and 3 
cent. out of the speci account 
earnings cf the railroad’s 
Miumerous other activities are placed. 
*C.P.R. is a gigantic institution. Its 
tal assets at the end of last year 
$1,127,441,150, of which railway 
equipment and _ steamships 

z unted to $665,000,000. 
- The working expenses for the year, 
uding all taxes, amounted to 8(.55 
per cent, of the gross earnings, as 
inst 82.28 per cent. in 1921. This 
Indicates that the Canadian. Pacific 
mailway is getting back to its old 
fandard of one of the most econom- 
y-operated railroads in the world. 
pr instance, the average operating 
fio of the Canadian Pacific Railway 


for the ten years ending 1921, was 
- 72.79 per cent. That of the other large 
‘Pailroad on the continent, the Penn- 


ey vania system, was 82.12 per,cent 
the ten-year period, although such 


‘Toads as Atchison and Union Pacific | 


a operated at, 69.27 per cent. and 
v9 per cent. respectively. 


-Capitalization— 

: Authorized Outstanding 
2 Pref, 4% N-cum. ?. ,681,9) 
Com. .. .. — $835,000,000 260,000,000 


: * Preference stock is limited to 50 per 
_ cent. of common stock. 


* 
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Tons of Freight Moved 


One Miles In Billions 
of Tons 


Funded Debt— 

4 per cent. perpetual consolidated de- 
benture stocks interest payable Ist of 
January and Ist of July, total out- 
standing $253,229,865. Also Algoma 
branch first mortgage 5 per cent. 
bonds due July’ 1, 1937, interest pay- 
able lJst January and ist of July, 
$3,650,000. Also equipment obliga- 
tions, $14,670,000, 

Dividend Record— ; 
Preferred payable ist of April and 
ist of October. Common payable 10 
per cent. per annum, ist of January, 
April, July and October. Increased 
Jan. 1, 1907, from 6 per cent. to 7 per 
cent., payable half yearly; changed 
July 1, 1910, to 1% per cent. and % 
per cent. quarterly; increased Oct. 1, 
1910, 1% plus % per cent. quarterly, 
or 2% per cent. in all, as it is to-day. 

Directora— ‘ 
E. W. Beatty, K.C., president; Grant 
Hall, vice-president; Senator L. 
Beique, K.C.,; Sir Herbert Holt, C. R. 
Hosmer, Col. F. S. Meighen, C.M.G.; 
Sir Vincent Meredith, F. W. Molson, 
Sir Augustus M. Nanton, Sir Edmund 
B. Osler, J. K. L. Ross, Hon. W. J. 
Shaughnessy, K.C.; Sir Thos. Skin- 
ner, Bart.;°W. N. Tilley, K.C. 

Profit and Loss— 

921 1922 


1 
Net earnings A $34,201,704 $36,301,691 
Fixed charges . 11,519,071 13,348,905 


$22,682,668 $22,952,785 
Pension fund .. 500,000 500,000 


$22,182,668 $22,452,785 
3,227,276 3,227,276 


$18,955,892 $19,225,509 

Com. div. (7%) ¢ 18,200,000 18,200,000 
Surp. on R’y op. $ 755,892 $ 1,025,509 
Special income 10,987,199 11,092,355 
om, div. (8%) 7,800,000 7,800,000 


Pref. dividends 


$ 8,187,199 $ 3,292,355 
Six Year Earnings— 


Year Earnings. Dividends Surplus 
1917 $46,546,018 $21,427,276 $12,420,915 
1918 02 2,208 


: 21,427,276 Y 
1919 32,988,086 21,427,276 844,249 
1920 38,158,044 21,427,276 450,858 
1921 $4,201,740 21,427,276 755,891 
1922 $6,301,691 21,4°7,276 1,025,589 
1922 1928 


Marke’ R.cord— 
x, ZS H L H L 
141 114~151%4126 162%142 


Canada S.S. 


Holders of Canada Steamships’ se- 
curities should not look forward to 
receiving a greatly improved annual 
statement, . covering this year’s 


operations for any great improve- 
ment. The company is” making 


decided progress, but it is not an easy 
process to tackle courageously prac- 
tical reorganization and at the same 
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time show substantial earnings on 
preferred and common shares. 

Early in the grain carrying season 
rates were such as to provide sub- 
stantial profit to the company, . but 
the later entry of American boats re- 
duced rates, and the company’s pros- 
pective earnings in this field were 
cut. On the wholg, the rates are re- 

rted to have béen less satisfactory 
rom the company’s standpoint than 
the 1922 rates. Passenger traffic 
was again close to the peak, and there 
was a good traffic during the year 
for the package freighters running 
between Toronto and Montreal and 
elsewhere. Operating profits should 
be better, however, than the $429,911 
shown in 1922. 

During the year, further salés have 
been made of ocean boats. The losses 
have been taken into profit and loss. 
Last year depreciation amounted to 
$808,524, and another $1,424,647 was 
written off leases, contracts and good 
will, Quite likely similar important 
deductions will be made to the end of 


getting the company’s assets written |” 


down to earning values. 
Capitalization— 4 
Authorized Outstanding 

Pref. 7% cum. $12,500,000 $12,500,000 
Common .. .. 12,500,000 12,000,000 

Funded Debt— 
5 per cent. consol. first mortga de- 
benture stock, due Aug. 15, 1943, int. 
‘15th February and August, $4,923,- 
179; 7 -per cent. 20-year sinking fund 
gold collateral trust bonds, due May 
1, 1942, Canada and New York, $6,000,- 
000; 7 per cent. first mortgage collat- 
eral bonds, 10-year serial; $26,400. 


Dividend Record— 
Preferred passed for first quarter of 
1922 and not since paid; irregular from 
1914 to 1917; arrears met on Dee, 31, 
1917, and 7 per cent. paid from that 
date to end of 1921. Common, 1 per 
cent, paid 15th Mar., June, Sept. and 
Dec., 1919; then jumped to basis of 7 
per cent., and 1% per cent. 15th 
March, June, September and Decem- 
ber, 1920; none since. 

Directors— 
W. H. Coverdale, president; Robert 
Hobson, vice-president; J. W. Nor- 
cross, vice-president and managing 
director; A. J. Brown, K.C., Senator 
Casgrain, Geo. Caverhill, J. H. Fortier, 
D. B. Hanna, Frank Humehrey: F: W. 

~ Molson, G. H. Smithers, H. B. Smith, 


C. E. Taschereau, Senator Smeaton 
White, Sir H. W. Thornton. 


Dec. 31 1921 1922 
Net earnings .. $ 2,352,579 $ 2,040,748 


‘Int. on bonds.. $ 80,838 $ 635,808 


‘Int. on deb, .. 272,776 
Other int. res $48,987 141,505 
808,524 


Res. for deprec 787,128 
‘Res. for taxes. 90,000 25,000 
429,911 


Profit for year $ 772,850 $ 
875,000 


Pref div. ..... 


Balance *$ 102,150 $ 429,911 


* Deficit. 

Six Year Earnings— i; 
Year Earnings Dividends Surplus 
1917 .. $4,023,864 $2,479,166 $2,374,754 
1918 .. 4,888,079 875,000 
4,580,272 1,855,000 
1,715,000 
75,000 3,610,719 
2,902,685 


1922 1923 
: HL 8 L 
Com, 50% 12% 25 10 19 9% 
Pref. 78% 38 68% 86 56% 40 


SASK. COAL OUTPUT 
REGINA, Sask.—A new record output 
was established by the coal mines of 
Saskatchewan last year when 382,437 
tons were produced, a*cording to figures 
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GETTING BEST OUT 
OF MOTOR DELIVERY 


Manufacturers Can Save Much 
by Proper Supervision and 
Control of Trucks 


The recent past witnessed rail 
nee embargoes, strikes of railway 
employees and curtailed service. Man- 
ufacturers sttifered through inability 
to get goods out, and raw materials 
in. To solve their problem they chose 
the motor truck, and now it is an im- 
portant factor in the transportation 
of manufactured products. The man- 
ufacturer has found that it not only 
fits into his business, but that it is a 
necessary means of rapidly transport- 
ing his products over short distances, 
Freight congestion has often held up 
shipments for weeks and months, thus 
curtailing production and preventing 
prompt delivery of the finished prod- 
uct, 

More and more we see the motor 
truck replacing the railroad in inter- 
urban hauling. The freight situation 
has opened up an unbounded field of 
opportunity for this form of trans- 
portation, and motor trucks are rap- 
idly being put to new-and heretofore 
unthought ,of uses. 

If a manufacturer is operating a 
large number of motor trucks, he 
should have a traffic manager whose 
sole duty it is to direct the truck 
movements, 

_ Systematic supervision and _ rout- 
ing of power equipment affords, be- 
sides protection for the trucks, also 
keeps every unit of the transportatton 
scheme in constant, profitable motion. 

Even with three or four motor 
vehicles, owners have attained higher 
standards of trucking efficiency by 
delegating the supervision of them to 
one individual. 

The location of the plant will have 
an important bearing on the manufac- 
turers’ transportation problems. Traf- 
fic conditions to and from terminals 
will determine the profitability of the 
operation. Points to consider are: 

Is factory on a navigable 
a . How far is it from the 
railway freight house? What is the 
nature of railway facilities? Can your 
trucks proceed in a direct route to 
railway terminals without encotinter- 
ing congested traffic conditions? 

These are factors which have a di- 
rect bearing on transportation costs. 


The layout of the plant .and the 
facilities for loading and dispatching 


motor trucks are just as important 
as location. 


Tire Makers Lean to 
Merchandizing Field 


A revelation is going on in the tire 
industry in the United States. Re- 
cently a Cleveland writer made-a sur- 
vey of the situation among the big 
tire plants at Akron, Ohio. 

“About one man in six has been 
laid off, out of the 65,000 employed 
in the rubber factories. Tire produc- 
tion is much lower than that propor- 
tion would indicate, however, because 
the companies have been utilizing 
some men in other ways. They have 
been developing more and more varied 
lines of products partly to add -to 
their trade and partly to put shock 
absorbers on the ups and downs of 
tire demand. : 


Mea, 
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“Some officials believe the indgs. 
try has.an era of censolidation ahead 
of it—something like that through 
which the independent steel] industry 
passed a year or two ago. 
plants are affiliated with 
banking syndicates, and gs 
changes would have to be made 
fore some of them could be 

“Until now, the tire industry 
been & manufacturing industry, 
some of the officials believe it is be. 
coming more and more a merchandis- 
ing field, like the garment industry. 
Machinery and patents and floor space 
seem to count for less than they used 
to, while contracts for raw rubber 
and fabrics on the one hand and fe- 
lations with dealers on the other have 
more to do with success ¢r failure” 


lndastrial ’ 
Bonds 


Newman, Sweezey S Company 
Limited 
136 St. James Street 
Montreal 


The “Qld Reliables ” 


+ 


- The Ottawa Electric Co. The Ottawa Gas Co. 


First Service Installed 1887. 


Meters Installed 22,094. 


compiled by the provincial bureau of | 


labor and industries. 
output, however, was less than the 
values recorded for 1921 and 1919. 


1916- 


1920 1923 
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The value of the | 


ARK WINE CO 


NIAGARA FALLS, ONT. 


FOUNDED 1898 


Population Served 150,000. 


Commenced Operations 1854. 


Meters Installed 17,937. 
Population Served 130,000. 


Area Served 65 Square Miles. Miles of Main 150. 


Three Water 


Plants backed by 


Steam Reserve. 


Power Coal Gas 


Plant,¥ daily 


capacity 114 million cubic 
feet, with Oil Gas'Auxiliary. 


SOUND BUSINESS BUILT UPON 
SATISFACTORY _ SERVICE 


SATISFIED 


t 


oO 
CUSTOMERS 


STAMFORD WINE CO’S. plant has a capacity of 300,000 gallons. 


Office and Wineries at Stamford, Ont. 


Niagara Falls, Ont. 


Post-office address, — 


They are producers of Native Wines from Grepes grown in the 


famous Niagara Peninsula. 


The management has been identified with the Wine industry 


from its inception in Canada. 


All Wines are produced. in a thoroughly scientific manner accord- 


ing to the most approved methods. 


Under the O. T. A., Native Wines may be pur- 
chased by consumers in Ontario in quantities not less 
than five, gallons in one container, or a case of twelve 
bottles for direct shipment from the place of manufac- 


ture to consumer only, 


The STAMFORD PARK WINE COMPANY 


LTD., also owning 


and operating the MARSH GRAPE JUICE COMPANY at Niagara 


Falls, Ont., 


producing Marsh’s Grape Juice, which has a distribution 


throughout the Dominion of Canada and also Engl Briti st 
Indies, Newfoundland, Cuba, South America’s ne — em We 


MPANY, LIMITED 


tei 


The big 
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OILS—Canadian Co 
Expanding Rap 


Escaped the Bitter War Which Raged in 
Year Due to Over-Production—Servic 
Goes on Apace. 


Canadian oil progeny care made 

ogress during the year, while many . 
12 anies in the United States were} Internatio 
battling for existence. Across the| largest prod 
line it was a case of over-production,| America, an 
and this developed into a battle for the | Imperial Oil 
survival of the fittest. Canada’s pro-| light oi! prog 
ducing companies were in no way wor- |els daily i 
ried with this oil war which resulted | Operates a 
in the cutting of prices to below a/|fleet of tan 
profitable basis, other than, perhaps,| with the I 
the slight falling off in sales at bor-| capital stock 
der points, when autoists went over|ing in Colo 
the border to buy the cheaper gas, In | 4 2,000,000 a 
the meantime, the Canadian compan-|has been pu 
‘ies. have continued to develop their|in Californis 
service stations, and competition. is | Capitalizatia 
steadily becoming more keen. Taere 
were two very important develop-; Common . 
ments in the industry. One was the No par 
important strike of oik ina new 
formation in Western -Ontario, and 
the other was the strike in Northern More 
Alberta. Both of these discoveries 
are adding very materially to Can- f 
ada’s oil eendeere and are bound to 
intensify the hunt for more oil. The 
end may be that the Dominion, in the 
not distant future, = ce! This prefe 
enough petroleum to meet its require- | 33-1/3 per 


ments. mal rate. 


j . Zealand, So 
British American British Hon 
_ British-American Oil has h dies, Cypru 
own in the drive for business in- 
past year. . The com) has 
250 service stations in 
and principal eastern 
company has a substantial oil lease 
acreage in Western Canada and oper- 
ates a refinery at Toronto. tor cars, (¢ 
are exemp 
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8% quarterly since 1906. Bonus 
2% was paid in 1922, : 


S. R. Parsons, A. L. Ellsworth, ©. 
Suhr, H. McSweeney, Lt.-Col. A. 
Gooderham, Sir A. Nanton, 


Payne. 

Canadian Oil =| Camis 
Canadian Oil Companies, Ltd., sue- | @&nuiacttt 
ceeded Canadian Oil Co., and | not only fo 
also suintaine So oil aneicthation ome ada of mar 
tions throughout the Dominion, The | #4° Srms | 
company has been expanding steadily | +5. produ 
by the establi t of branches in| ort ¢ 
various cities. | 4 th es 
Canadian Oil Companies, Ltd, was in- | the British 
Dec. ; cs and ~The 

, lia, Ont., with |. Canada 
Mme stations throughout | marketing 


of the fle 
Capitalization— rican 


Ame 
Authorised Outstanding that manu! 
ere Oe $1,600,000 | himself as 


. es ++ «+ 2,000,000 2,000,000 
The preferred which is 8% cumulative 

preference as to assets. 
Dividends 


Preferred arly A common 
heck Evidendial iG ous Guimaee bi 
erred ‘stock in May, 1920 Tee. 


yt : 
eee as EE 
ent, Jas. Playfair, G. H. Muntz, 
. D, Ross, F. ¢. Man 


onies are oj 
and have b 
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While the bulk of the oil production 
oe ae 
thern America, and while 

some important developments are be-|t 
that section, there is 


eae a eal waa ae 
Ys. i 18 spen A - 
cently it o its = new refinerv 
at Calgary. m enco 

result so far achieved in the West 
came recently when a steady flowi 
Scar tor tee cee 
Sidaed. ir ts. almost cartale: than it 
the Imperial does not get a well itself 
it will at least get the first chance of 
buying up any production, because of 
the close proximity of its refinery. 
Capitalization— 


Cinak $50,000,000 sap.ea2425 = 
on .. 2 


1914, 10%; 1915, 12% and 100% in 
fully paid shares; 1916, and 1917, ones 
1918, 16%; 1919, 12%, 1 f 

and 1922, 12%; Mar. 
4% extra; June, 1928, 8%. 


C. O. Stillman, G. H. Smith, A. M. Me- 
Queen, V. Ross, A. S. Rogers, Sir E. 
B. Osler, C. R. Ewing, C. A. 

F. J. Wolfe, 


to $7,560 
The ex 
Canada h 
the past 
exports 
many ca 
though 
mobiles 
than in 
tive figu 
from C 
follows: 


From U 


_ Mutual Oil is still e . Dur- 
ing the t year it continued absorb- 
ing small concerns, the most impor- 
tant of which were the Boston- 
Wyoming Salt Creek leases, Hamil- 
ton Oil and Merritt Oils. Its holdings 
in other companies are as follows: 
ere Oil, 92 per cent. 
of stock; Chappell Oil, 76 per cent.; 
Frantz Corporation, 92 per cent.; 
Hamilton O11, 100 per cent.; Merritt 
Oil Corporation, 93 per cent.; West- 
ern Oil, 99 per cent. At the close of 
1922 the gross production of the com- | $16,298, 


pany and its affiliated companies was | total, ¢ 
17,374 barrels daily, the company’s A 
net interest being 10,713 barrels. By| To p 


April of this year gross production | automo 
was 23,000 barrels. fect of 


Capitalization— ital in 
conside: 
port fi 
balance 

Autor 


Freight 
Val. 


From 


What 
on the 
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ties of 
ada hay 
Of this 


Authorized Issued 
Common .. ... $30,000, 
+y oe id f. Feb 1 

per cent. ‘om 
1917, to Aug., Het. 2 ee : 

“None thereafter until Sept., 1922, 
when a greater dividend of 2%% 4 
share d red Dec. 1922, Mar. 
and June, 1928, 2%% each. 

Parts, 


S. H, Keoughan, 0. H. Williams, pres-| Val. 
ident; J. G. Stanley, H. P. Fetree, J. 
D. Cook, Martin Paskus. Tot. V. 


. 
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“Some officials believe the indus. 


try has an era of consolidation ahead 
of it—something like that through 
which the independent steel industry 
passed a year or two ago. The big 


plants are affiliated with separate — 
surprising 


banking syndicates, and 
changes would have to be made be. 
fore some of them could be united 

“Until now, the tire industry has 
been a manufacturing industry, but 
some of the officials believe it is be. 
coming more and more a merchandis- 
ing field, like the garment industry. 
Machinery and patents and floor space 
seem to count for less than they used 
to, while contracts for raw rubber 
and fabrics on the one hand and re- 
lations with dealers on the other have 
more to do with success or failure,” 
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ty 14% million cubic 
ith Oil Gas‘Auxiliary. 


ant has a capacity of 300,000 gallons. 
Stamford, Ont. Post-office address, 
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Native Wines may be pur- 
Ontario in quantities not less 
ie container, or a case of twelve 
ent from the place of manufac- | 


WINE COMPANY, LTD., also owning 

RAPE JUICE COMPANY at Niagara 
Grape Juice, which has a distribution 
anada and also England, British West 
puth America and New Zealand, 
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OILS—Canadian Concerns are 


Expanding Rapidly 


; Escaped the Bitter War Which Raged in U.S. During the Past 


Year Due to Over-Producti6én—Serviceé Station Installation 


Goes on Apace. 


Canadian oil companies have made 


‘progress during the year, while many 
ins 


companies in the United States were 
battling for existence. Across the 


- line it was a case of over-production, 


and this developed into a battle for the 
survival of the fittest. Canada’s pro- 
ducing companies were in no way wor- 
ried with this oil war which resulted 
jin the cutting of prices to below a 
profitable basis, other than, perhaps, 
the slight falling off in sales at ber- 
der points, when autoists went over 
the border to buy the cheaper gas, In 


_ the meantime, the Canadian compan- 


jes. have continued.to develop their 
service stations, and competition is 
steadily becoming more keeu. There 
were two very. important develop- 
ments in the industry. One was the 
important strike of oil ina new 
formation in Western Ontario, and 
the other was the strike in Northern 
Alberta. Both of these discoveries 
are adding very materially to Can- 
ada’s oil production and are bound to 
intensify the hunt for more oil. The 
end may be that the Dominion, in the 
not distant future, may produce 
enough petroleum to meet its require- 
ments. 


British American 
British-American Oil has held its 


' own in the drive for business in the 


st year. _The company has over 
350 service stations in the prairies 
and principal eastern cities. The 
company has a substantial oil lease 
acreage in Western Canada and oper- 
ates a refinery at Toronto. 
Capitalization— 

Authorized Outstanding 

Common .. .. $10,000,000 $5,500,000 

No funded debt. 
Dividend 

8% quarterly since 1906. Bonus of 

2% was paid in 1922. ; 
Directors— 

S. R. Parsons, A. L. Ellsworth, C. L. 

Suhr, H. McSweeney, Lt.-Col. A. E. 

Gooderham, Sir A. Nanton, T. H. 

Payne. 


Canadian Oil 


Canadian Oil Companies, Ltd., suc- 
ceeded Canadian Oil Co., and has a 
refinery and works at Petrolia, and 
also maintains 39 oil distributing sta- 
tions throughout the Dominion. The 
company has been expanding steadily 
by the establishment of branches in 
various cities. 

Canadian Oil Companies, Ltd., was in- 
corporated in Dec, 1908. Refineries and 
works are located at Petrolia, Ont., with 
89 oil distributing stations throughout 
Canada. 

Capitalization— 


é -- $1,600, $1,600,000 
3 meena tes FF 2,000,000 
The preferred which is 8% cumulative 
has preference as to assets. 

Dividends Record— 

Preferred paid quarterly. A common 
stock dividend of 5% was declared in 
preferred stock in May, 1920; Dec. 
1920; 10% on pref. None in 1921 
and 1922; Feb., 1923, 1% in cash. 

Directors— 

F. B. Fretter, president, E. S. Page, 
S. Dyment, Jas. Playfair, G. H. Muntz, 
F. H. Littlefield, W. D. Ross, F. C. 
West, W. H. Lamprecht. 
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Imperial 
While the bulk of the oil production 


of the Imperial Oil comes from Cen- 
tral and Southern America, and while 


_some important developments are be- 


ing carried out in that section, there is 
from the Canadian view point a more 
important aspect to the concern’s op- 
erations, its drilling in Alberta. Im- 
perial Oil has spent more than $3,- 
000,000 in its effort to find a domestic 
supply, and it is still spending. Re- 
cently it opened its large new refinerv 
at Calgary. e most encouraging 
result so far achieved in the West 
came recently when a steady flowing 
well was struck near Edmonton. The 
Imperial has been operating in this 
section. It is almost certain that if 
the Imperial does not get a well itself 
it will at least get the first chance of 
buying up any production, because of 
the close proximity of its refinery. 
Capitalization— 
Authorized Outstanding 
Common . $50,000,000 $39,822,425 
Dividend Record— . 
1914, 10%; 1915, 12% and 100% in 
fully paid shares; 1916, and 1917, 8%; 
1918, 16%; 1919, 12%, 1920, 18%; 1921 
and 1922, 12%; Mar., 1928, 8% and 
4% extra; June, 1928, 8%. 
Directors— 
Cc. O. Stillman, G. H. Smith, A. M. Mc- 
Queen, V. Ross, A. S. Rogers, Sir E. 
B. Osler, C. R. Ewing, C. A. Eames, 
F. J. Wolfe. 


Mutual Oil 


Mutual Oil is still expanding. Dur- 
ing the past year it continued absorb- 
ing small concerns, the most impor- 
tant of which were the Boston- 
Wyoming Salt Creek leases, Hamil- 
ton Oil and Merritt Oils. Its holdings 
in other companies are as follows: 

Boston-Wyoming Oil, 92 per cent. 
oi stock; Chappell Oil, 76 per cent.; 
Frantz Corporation, 92 per_cent.; 
Hamilton Oil, 100 per cent.; Merritt 
Oil Corporation, 93 per cent.; West- 
ern Oil, 99 per cent. At the close of 
1922 the gross production of the com- 
pany and its affiliated companies was 
17,374 barrels daily, the company’s 
net interest being 10,713 barrels. By 
April of this year gross production 
was 23,000 barrels. 
Capitalization— 

Authorized Issued 

Common $30,000,000 $ 
Dividend Record— 

10 per cent. paid from February 1, 

1917, to Aug., 1921. 

“None thereafter until Sept., 1922, 

when a greater dividend of 2%% a 

share was declared Dec. 1922, Mar. 

and June, 1928, 2%% each. 
Directors— 
S. H. ovegean, O. H. Williams, pres- 

ident; J. G. Stanley, H. P. Ferree, J. 

D. Cook, Martin Paskus. 


Inter. Pete 


International Petroleum Co. is the 
largest producer of crude oil in South 
America, and is a_ subsidiary of* the 
oe Qil Co. The company has a 
light oil production of over 10,000 bar- 
els daily in the Peruvian field, and 
operates a refinery at Talara and a 
fleet of tank steamers in conjunction 
with the Imperial Oil. Jt owns the 
capital stock of Tropical Oils, operat- 
ing in Colombia, where it has acquired 
a 2,000,000 acre concession, Of late it 
has been purchasing much crude oil 
in California and reselling it in Chile. 
Capitalization— 

Authorized Outst’n 
_ Common . «+ $19,900,000 $7,128,544 
No ‘par value. 
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Peate:s SK 500,000 500,000 


Dividend Record— ; 
Stocks share equally in‘ earnings, 25c 
paid Jan., 1921-1922, 20th Nov., 1922, 
and 30th June, 1923. . 

Directors— 2 
G. H. Smith, A. M. McQueen, V. Ross, 
Hon. W. Nesbitt, C. A. Eames, Sir E. 
Osler, Major A. Keswick, C. O. Still- 
man, G. W. Crawford, J. C. Trees, A. 
E. Burns, 


North Star Oil 


North’ Star Oil and Refinery ac- 
quired the business of Continental Oil 
Co., and is engaged in the distribution 
of refined oil and other petroleum 

roducts operating on the prairies. It 

as a 15,000-barrel refinery at Winni- 
peg. 
Capitalization— 
Authorized Outstanding 

Common .. .. $1,000,000 $1,000,000 

Pref. 7% cum. » 1,000,000 . 1,000,000 
Dividend Record— 

Preferred paid quarterly. Common, 

none, 


*g | Directors— 


S. Messer, C. W. Fillmore, T. N. Clay- 
ton, W. T. Gwyn, F. W. Deer. 
/ 


More Than Billion U.S. Dollars 
| Invested in Canadian’ Industry 


(Continued from page 17) 


This preference is in general about 
33-1/3 per cent. lower than the nor- 
mal rate. The United Kingdom, New 
Zealand, South Africa, British Guiana, 


British Honduras, British West In- P 


dies, Cyprus and Samoa, reciprocate. 
Concessions in Return 

The United Kingdom accords Can- 
ada a preference of one-third off the 
general tariff in the case of goods 
subject to ad valorem duties. These 
articles include clocks, watches, mo- 
tor cars, (exclusive of trucks, which 
are exempt from duty), musicai in- 
struments, the spare parts and acces- 
sories of many of these articles. 
Cinematographic films subject to spe- 
cial duties are also included. These 
concessions from Great Britain are 
not of great importance to the Can- 
adian manufacturer, but concessions 
from other British dominions and col- 
onies are of considerable importance, 
and have been, to a great extent, re- 
sponsible for the - establishment” in 
Canada of export units of American 
manufacturing firms. 

This tariff has been responsible 
not only for the establishment in Can- 
ada of many branch factories of out- 
side firms for the production of goods 
for consumption in Canada, but for 
the production as well of goods for 
export to other countries, particularly 
the British dominions. 


The Americans’ Attitude 

Canada is for merchandising and 
marketing purposes considered a part 
of the field of distribution of the 
American manufacturer, although 
hat manufacturer may not consider 
himself as in the export trade at all. 
But to compete in Canada with Can- 
adian industries, that have been fos- 
tered by high tariff walls, many 
American manufacturers have had to 
establish plants in this country. Often 
these plants have been established by 
subsidiary Canadian companies in 
which Canadian_capital has interested 
itself, and in a larger. number of cases 
in which Canadian business men have 
taken an active directing interest. 
Many Canadian comnanies are a 
union of Canadian and American in- 
terests. 

The automobile industry in Canada 
may be. mentioned as one that has 
grown to its present proportions 
largely because of the preferential 
tariff. Since the General Motors Cor- 
porations acquired control of the Mc- 
Laughlin group of companies at 
Oshawa the export trade manufactur- 
ing of the corporation for the coun- 
tries which give Canada tariff conces- 
sions has been’ concentrated at its 
Canadian plants, and during the 
height of activity some 200 cars a day 
have been produced at the plant, a 
large proportion being for export. 

The Ford Motor Company of Can- 
ada, Limited, at Ford City, which was 
founded by a Canadian, and control 
of which is still in Canada, has a 
large share of the export trade of the 
Ford cars. .For instance, during the 
first six months of 1922, cars to a 
value of ‘$21,478,290 were produced 
at the plant, and exports from Can- 
ada during the same period amounted 
to $7,560,850. 

Canada’s Automobile Exports 

The export of automobiles from 
Canada has grown so rapidly during 
the past few years that Canada now 
exports approximately 50 per cent. as 
many cars as the United States, a 
though the annual production of auto- 
mobiles in Canada is much smaller 
than in the United States. Compara- 
tive figures of automobile exports 
from Canada and the United States 
follows: ‘ 

First 8 months, 1923 
From United States— 

Cars Trucks Combined 
85,176 | 16,329 101,505 


From Canada— 
Trucks Combined 
6,850 44,702 
What is the effect of these factors 
on the ownership of the automobile 
industry in Canada?: According to 
latest government figures the securi- 
ties of automobile companies in Can- 
ada have a par value of $21,148,141. 
Of this total, securities to a value of 
$16,298,600, or three-quarters of the 
total, are held in the United States. 
A Favorable Trade Balance 
To pursue further the study of the 
automobile industry to show the ef- 
fect of the preferential tariff on can- 
\tal in Canadian industry, we should 
consider the following export and im- 
port figures showing our favorable 
balance of trade in automobiles: 
Automobiles Exported from Canada 
1921 1922 1923 
Freight 4,290 1,296 3,720 
Val. |$ 2,602,853 $ 611,185 $ 1,444,549 
Pass. 15,620 18,428 45,108 
Val. $11,376,268 $7,421,619 $25,606,350 


Porat, $ 4,262,325 $1,151,458 $ 2,366,066 


Tot. V. $18,241,446 $9,184,257 $29,405,965 


Automobiles Imported into Canada 
1921 1922 1928 
Freight 1,706 806 1,082 
Val. $ 3,578,988 $ 1,537,765 $ 1,889,105 
: \ 5, 71 11,402 
. . $ 8,899,587 $ 9,501,862 $11,857,165 
arts . 
Val. $11,760,867 $10,211,791 $14,134,874 


Tot. $23,788,842 $21,250,918 $27,881,144 

This does not indicate the full ex- 

tent of the growth of the industry un- 

der virtual American ownership, be- 

cause it does not show the extent to 

which the domestic demand is met by 

domestic production. According to 

official returns the number of auto- 

mobiles manufactured in Canada dur- 

ing 1922 exceeded all previous ree- 

ords and reached a total of 101,007 

cars, or 7 per cent. more than the 

record figures of 1920 and 53 per 

cent. more than the output for 1921. 

The total value of the output was 

$81,956,429, or $14,906,220 greater 

than in the preceding year. The fol- 

lowing summary_of the growth of the 

automobile . manufacturing industry 
will be of interest: 

No. of- Value of 

Plants Capital Products 

11 $28,192,858 $ 64,466,273 

10 31,550,853 66,814,266 

34,949,789 80,619,846 

53,906,506 101,465,846 

40,080,269 67,050,209 

; 47,761,964 81,956,429 

The securities outstanding of all 

Canadian manufacturing‘ concerns 

with joint stock capital and the place 

of ownership was as follows, in 1921: 

—Held in— . 

Canada Gt. Britain 

Stocks. .. ..$2,020,733,788 $226,616,055 

Bonds... .. .. 265,869,045 71,933,238 

Other securities 80,143,615 11,710,221 


Totals .. ..$2,866,746,448 $310,259,514 
—Held in— 
United Other 
States Countries 
Stocks.. ..$ 956,294,176 $ 76,670,603 
BOMGR. S568 82,715,495 48,352,368 
Other securities 45,869,237 6,449,974 


Totals .. ..$1,084,878,908 $181,472,945 
Total Par Value 
of Issued 
Securities 
Stocks .. .. .. .. ..$8,280,314,622 
ORES oo 6a Re aa eee 
Other securities .. 144,178,047 


Total .. ..~.. .«. .-$8,893,857,815 

These figures represent securities 
outstanding. The actual amount of 
capital invested is somewhat larger. 
To arrive at a definite basis to indi- 
cate the investment of Americans or 
Britishers in Canadian industry it 
would be necessary to add to this to- 
tal an allowance for the few branch 
factories not incorporated and to also 
take the proper percentage, not of 
securities outstanding but of capital 
invested. The net result is to indicate 
that the United States investors have 
invested in the manufacturing indus- 
try in Canada the sum of $1,100,000,- 
000, while British investors have in- 
vested in industry in Canada the sum 
of $350,000,000. 

The post-war investment of Ameri- 
can capital in Canadian industry has 
been on a large scale. The United 
States for many years past has en- 
tered into the development of Cana- 
dian resources, supplying both capital 
and labor and establishing industries 
on the Canadian side of the border. 
The nickel and asbestos production of 
Canada is largely in the hands of 
American companies; many of her 
timber products and a proportion of 
pulp afid paper production are also 
American. There are in all over 
1,000 United States branch factories 
or subsidiaries in the Dominion, 
among which may be cited the Inter- 
national Nickel Company, the Mont- 
real Locomotive Works, the Canadian 
Consolidated Rubber Company, the 
International Harvester Company. 
the Canadian General Electric Com- 
pany, various subsidiaries of the In- 


ternational Paper Company, the Ford || 


Motor Company of Canada, General 
Motors, and the Studebaker Corpor- 
tion of Ganada. Canada owes much 
to American initiative, capital, and 
immigration. 

A short while ago, in appealing to 
British capital to interest itself in 
Canadian industry, the Department 
of Trade and Commerce said: “The 
present development of Canada is as 
little to the promise of the future. 
Her population is growing, vast re- 
sources are as yet untouched, and her 
growth and expansion bid fair to riva) 
the rémarkable record of the United 
States in the nineteenth century. The 
time is ripe for a closer industrial co- 
operation, and in Canada’s future de- 
velopment British enterprise. British 
capital and British workmanship have 
their part to play.” To which, H. R 
Pousette, director of the Commercia’ 
arg Service, added the com- 
ment: © 

“For some_years and in growing num- 


bers United States manufacturers have 
been realizing that Canada presents 
favourable opportunities for the es- 
tablishment of branch industries. The 
demonstration of this is that they have 
erected some six or seven hundred 
branch plants, and the erection of many 
more is projected. From these not only 
is the home market supplied, but in 
many instances commodities are ex- 
ported to various parts of the Empire 
and to other countries. Thus United 
States capital is doing for Canada what 
in earlier years British capital did for 
the United States. 

“Canadians welcome this influx of 
American capital, enterprise and en- 


rergy. To all intents and purposes these 


branch industries are Canadian, and 
help to maintain the steady industrial 
progress so necessary to the prosperity 
of the Dominion. Yet contemplation 
of this addition to their national wealth 
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‘dustries in the future. But Canada is 


pected, will be able to produce enough 
binder twine to meet all of Canada’s 
requirements. The step has been taken 


contains within it a certain regret for 
Canadians, perhaps only now commenc- 
ing to be felt; it is that manufacturers 
of the United Kingdom are taking so 
little part in the industrial-development 
of the country. This regret does not 
spring from selfishness, for although 
it may seem over-confident to say 80, 
there is little fear of a lack of new in- 


LONDON _ 8 King: William Street 
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British through and through and the 
hope of Canadians is that the Domin- 
ion may develop in the future as it 
has in the past, along British lines. 
“British manufacturers have over a 
long period of years built up a magni- 
ficent reputation throughout the world 
for the quality of their goods, for their 
probity, for their business-like meth- 
ods. It is felt (and here perhaps self- 
ishly) that Canada would greatly bene- 
fit by the inclusion among her people 
of as many as possible of those who 
have built up such a splendid commer- 
al fabric in the United Kingdom. So 
ar the number of those who have es- 
tablished themselves is comparatively 
small; yet consultation with those who 
have taken the step may show that 
they consider their enterprise justified 
both by present results and by future 
prospects. s 
“Canadians do not presume to advise 
British manufacturers as to the best 
course to pursue; yet they venture to 
believe that many ‘of them can find in 
this Dominion a profitable outlet for 
their enterprise, and a reward no less 
and perhaps greater than that which 
has accrued to their competitors from 
the United States. But certain it 
seems that if the former do not act, 
the latter will, and in constantly in- 
creasing numbers. ; 
“There is. one further point in con- 
nection with this subject that is worth 
dareful consideration. The late war 
amply demonstrated the tremendous ad- 
vantage to Great Britain of having 
comparatively close to her a part of 
the Empire industrially developed; even 
if but partially. Canada, after her re- 
sources had been fully mobilized, was 
able to supply enormous quantities of 
munitions to the allied armies.” 


BINDER TWINE PLANT AT 
HAMILTON 


HAMILTON, ONT.—Preliminary ar- 
rangements are being made by the In- 
ternational Harvester Company for the 
construction of plant, which, it is ex- 


Canadian and American Hydro! Electric 
Companies 

The Shawinigan Water & Power Company 

Montreal Light, Heat & Power Consolidated 


The Cedar Rapids Manufacturing & Power 
Company 


Laurentide Power Company, Limited s 
Manitoba Power Company, Limited 


Consolidated Gas, Electric Light & Power. 
Co. of Baltimore. ; 


Pennsylvania Water & Power Company 
Quebec Power Company 


Canadian and American Industrials 
St. Maurice Paper Company, Limited 
Dominion Engineering Works, Limited 
Howard Smith Paper Mills, Limited 
Gillette Safety Razor Company 
Eastern Rolling Mill Company of Baltimore 
Rolls Royce of America, Inc. 


THE COMPANY ACTS’AS FISCAL 
AGENTS FOR CORPORATIONS 


in view of the large and growing de- 


mand for binder twine throughout the 


Dominion, especially in Western Canada. 
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ServicewmExperience - 


on competent banker acquires his experience only 
through years of training. 


The Officials of The Dominion Bank have gained their 
experience through long association with the develop- 
ment of the Bank in years of service to the public. 


It is this intimate knowledge of banking, based upon 
the actual experience of its Officers, which enables The 
Dominion Bank to render sound and efficient service 


to its clients. 


THE 
~ DOMINION BANK 


Established 1871 
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OST important manufacturing 
province in Canada is Ontario. 
Production value of the manu- 
facturing industries of this 
splendid province reaches over 
$2,010,484,334 annually. In 
Ontario is situated the capital 
city of Toronto second manu- 

facturing city of Canada, and running the 


leading city for manufactures—Montreal _ 
—so close a race that a very small increase 


in business activity may easily place Tor- 
onto in the lead. Behind the manufacturing 
activity of Ontario there stands a wealth 
of natural resources, and power to develop 
them which places the province so far in 
the forefront that it well deserves its title 
of “Banner Province of the Dominion.” An 
unforgettable factor in the making of. On- 
tario’s prosperity as an industrial province 
is the character and integrity of Ontario’s 
people. Staunch, loyal, home-loving and 
industrious, they stand firmly for constitu- 
tional government. 


Agriculture the Main. 
Industry 


Ontario is primarily an agricultural pro- 
vince, and possesses broad acres in many a 
rolling mile of fat, fertile land dotted. with 
snug, moder farm houses and spacious 
outbuildings. Ontario’s farms in 1922 yield- 
ed a production of $435,231,000. Mixed 
farming is followed in Ontario and the sys- 
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Proportion of Ontario’s Production in 
Relation to Dominion Production. The 
lines for Nickel and Cobalt represent- 
ing 100 per cent. 


tem places the province beyond the reach of trouble through crop 


failures. Indeed, any serious agricultural setback due to such failure 
is practically unknown in the history of Ontario farming. The province 
produces fi ty per cent. of the dairy production of the Dominion, the 
value being in the neighborhood of $50,000,000 annually. Egg produc- 


tion of Ontario farms is prolific and 


Ontario’s Timber and Pulpwood 


Almost incalculable wealth for Ontario is represented in the timber 


3 The Province of Ontario | 


Whose Bonds Stand With Victories as Canada’s Premier Investment 


Ontario showed in the first nine months 
of 1923 a production of $9,674,772 (copper 
$2,397,012, nickel $7,277,760). Total 
output of metalliferous ores in Ontario for 
the first nine months of 1923 was worth 


. over $31,800,000, or some five million 


dollars better than the result of the 
first nine months’ production” in 1922. 
Mining in Ontario is evidently on the way 
to further increase of production. 


Immense Variety of 
Manufactures 


As the leading manufacturing province of 
Canada, Ontario turns out enormous quan- 
tities of articles of universal use and in 
immense variety. In 1919, 14,381 manu- 
facturing establishments with $1,335,968,- 
699 invested capital turned out goods worth 
$1,533,738,655, and paid in wages to 
323,359 employees over $278,362,708. In- 
dustries which together turn out products 
to the value of over $20,000,000 annually, 
include flour and grist mills, meat pack- 
ing plants, lumber mills, automobile plants, 
pulp and paper plants, dairying industries, 
implement factories, rolling mills and steel 
furnaces, smelting works, electrical equip- 
ment factories, knit goods, hosiery, and 
clothing factories, tanneries and leather 
works, sash, door, and planing mills, tin- 
smithing and plumbing works, furniture 
and upholstered products, bakery, biscuit, 
and ‘confectionery plants, ship-building 
and repairs. 
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produced in 1922 $20,305,720. 


: , areas of the province, and the vast territory thickly grown with pulp- 
Production of pork products is yast and increasi i i : petty 

Ge “anne Trane ae ees aipat . By he mong — wood, a proportion of which is already under development. Pulpwood 
$60,000,000. With a beautiful climate which in summer rivals that output of Ontario runs to 850,000 tons of pulp if existing mills run 


of the Mediterranean coast, Ontario grows fruit, including peaches = 4t capacity, and around 700,000 tons of paper. There are tremendous 


and grapes, to the value of $20,000,000 annually. Items such as areas of pulpwood still undeveloped, about 300,000,000 cords available 
15,000 tons of grapes, and 12,000,000 bushels of apples are note- 


worthy in the fruit crop details without touching the district of Patricia, extending to 146,000 square . 


miles very largely wooded. Lumber is also important in the wealth 
A z E from Qntario’s woods, and the cut in 1920 was valued at $43,147,777, 
Ontario Mines Are Making History including both soft and hard woods. White pine, spruce, red pine, 
: S ; : hemlock, jack pine, maple and birch ar o th inci 
Premier mineral province of the Dominion is Ontario, and Ontario cut. . es ee eee 
to-day bids fair to be one of the principal gold and silver producing ._ 
territories of the world. During twelve years from 1910 to 1922 
Ontario led the whole list of the provinces as regards mineral pro- 
a the figures being over $848,000,000 worth of mineral products. Ontario is a vast land of river and lake resources, and from her fisheries 
: sa 1914 Ontario became by far the best gold producer in Canada, the province derives an industrial revenue of some $3,000,000. Naturally 
e nc increase being brought about by successful develop- there are abundant water powers where the rivers descend from higher 
men : wonderfully Productive areas in Northern Ontario, and exten- levels towards the lakes, and development of these powers has done an 
sion 0 mining and milling facilities in these districts, Gold production. immense amount for the benefit of Ontario’s industrial growth. With 
Ssorton: pepe, ae to oe fine ounces valued at some 5,000,000 H.P. still to develop, Ontario has harnessed about 
< 5 - #or the first nine months of 1928 the figures were 705,183 1,212,650 H.P. The t iti i 
ounces, worth $14,577,315. Ontario also dominates the world of mining ietines, bd: ecto oe ai trea 


; of industry in the province, and particulars are obtainable from the 
production as regards nickel, and the great nickel mines of Northern Government Departments by application as under. 
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Abundant Water Powers Available 
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A Few Significant Facts 


Ontario’s Water - Power Ontario’ me Bache Re- 
The ANNUAL PRODUCT of Ontario's farms, mines, forests, ind y “6 
Resources of the province secures all Ontario Government Bonds), Saat er off the Soe en ee “debt of Pulpwood Resources well i <—oe = 
General outline of the dis- 


the Province 22 times, and do it each year. ; * c rk 
Ontario All Canada view, declares that “the 
oes Bi ’ Val fF P Total of t ’ . ; lfare busin 
ete of Ontario Ss prin- Value of Mineral "Output 65,000,000 ae yor Forest Lands fondatn en ‘ - oso eateguey Mellon tax reduction|U. S 
cipal water-powers;:— Velne of Timber Output 95,188,395 172,500,000 Patricia), 125,000 square miles. a a: that is practi about all the He 
Ottawa River and Tributar- — eaereerane : 2,010,484,334 3,505,000,000 Extent of the District of t 


; : ss, and.if 
wiepieciatniauinkcké -** “Semis ia cn ecoyntry wants of this Congress, 
ies, 688,000 h.p $2,605,903,729 $5,347,500,000 Patricia, the pulpwood  re- thet one single item on the program 
Great Lakes Tributaries pene yeaa. rite teense ee eeees $3,084, 000,000 Arena Cleared .............. . + + «15,000, sources of which are unex- could be carried into law and the ses- 
446,000 h.p. : Uncultivated Farm Land ........ 20,000,000 cane coon Raliwie ietianas Piitiandee. c a oe plored, 146,000 equare miles. sion . . . could be forced to adjo 


urn 
: 000,00 
ural Area A 25,000,000 acres EI A f Pul , it would delight a vast : 
hb Hudson’s Bay Slope, 250,000 o Ontario has 23 cities, 139 towns, 150 ian anh oie nted, 3 Feeiee alee. ee ‘of the voters.” ches 
.D. is made in Ontario. E 


villages, and 553 t hips. granted, 33,325 square miles. : 
Ontatia: fetaiahos Co nal emetayt Dntaro. an pass A year which has been strenuous an 
Ontario furnishes 45 per cent. of the mineral production of Canada. 7 - ia teak Ny and: commercially is end- | Cons“! 
James Bay, 1,500,000 h.p. The most valuable nickel mines in the world are in Ontario. Capital Investment in Pulp + industria = iti and the | W4y; 
ianidilaess “tian . ATED ASS ESOURCES and Paper Mills in Ontario in 3 jing with mixed ad ne be | Otto 
ager seaet Bown ary Riv- Palpwood Timber, ‘Fiss, Paice,’ tiasdweed,’ pic" uaa Pou aek od Boies eee ouse,00e.s00.b0 21, $140,000,000:00. Fj a prospect that a pie de - — will be | now 
Mining Lands and Profits Production of Pulpwood in a  —- experienced in w for the business | some 
Dominion Water Powers Agricultural Lands Ontario (average 1917 to 1921), -% keen competition fo after the {cessic 
Branch Estimate of Ontario's eg oat s state 1,000,000 cords, y passing ane — eee ona met; | Cons 
. » We y , . ‘ expe , ’ 
sein. Ponce powers as at District of Patricia, area of 146,000 miles, Timber, Fisheries, Furs and Value of Pulpwood pro- taxation pees sie will tend to in- | conce 
» , -p. Mining Possibilities duced in Ontario in 1921, . the SS al +i d operating 
Branch ete rows re oo ee per yony ryt $16,626,104.00. oe nee bec y wl sedi Uaalaemers am a Knot 
= ma ,600, 000,000. = 
the Water-powers undeveloped Value of Product of Pulp 


° e.° d P | : time at least. light 
en in 1918, 5,800,000 For Further Information Write Of Dreseeeetty at place = ig 


weed pulp exported ei tscae Germany Buying Less can 
o + * m e, oo. = ee n 
Provincial Government Offices Toronto | ™""** Wheat and More Flour jon: 


of 

OTTAWA.—Germany, during Nov- | “hav 
ember was not a heavy puyer 0 Eye to p 
dian wheat having bought only | ting 


Kingdom; but. she : 
Seavicey haya of flour, ba en het ay 
271,000. bbis., or practically 0 per | oon 
cent. of all Britain’s purch gov 
foundland, with 64,337 was | A 
the third best customer, closely fol- sup 
lowed by Denmark with 62,392. rig 
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